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MONTREAL,  SATURDAY,  SEPTEMBER  16th,  1922 


CANADIAN 
CITY  BONDS 

Bftnds  of  Canada's  most  repre- 
seniative  cities  issued  for  the 
betterment  of  the  respective 
communities  form  ideal  invest¬ 
ments.  They  secure  j^ur  prin¬ 
cipal  and  give  a  go<^.  certain 
interest  return. 

Among  those  at  present  on  our 
list  are  the  following  ;  — 

«  il.T.  Yield  % 

Monlr^al  . 


Moutrral  .. 

Tnv..Mt  n 

.  h.A^^ 

Hull.  r.q.  .. 

^^h^rbrookr  .  . 
St.  Ilyuointhr 
>  erdun  .  .  .  , 
YVrantfnrd  . 
Thrrr  Rivers 

.  5.56^^ 

fSebool)  5.59n^^ 

.  5..Mk7r 

. .  .  .  . .  5.65r'^ 

School  . .  b.MC/f. 

Kdinonton..  . 

BRITISH  TRADE 
BEnERMENTISi 
HELPED  BY  COAL 


Huge  Coal  Export!  to  Canada^ 
and  United  States  Promise!  to! 
be  Permanent — Shipping  Im*' 
proves  —  British  bc^nge 
Firmness  in  Face  of  European  | 
Trouble  Cheering. 


Ottawa  Gas  Company 

Refunding  Mortgoge  6%  Bonds 


1 0O.  A  COPY,  $3  A  YEAR 


IRAILWAYBOARD  I 

GOSSIP  RIFE  IN  CANADIAN  I 
OTTAWACIRCLES  GOVERNMENT,  I 


Due  March  1,  1939 


Price  on  Apflication 


Harris,  Forbes  &  Company 


21  St.  Jahn  Street 
MONTREAL 


Pull  partiritlani  on  requeft. 

A.  E.  AMES  &  CO. 

t^VhSTUBST  iBCURtTltS 
Estabitshtd  IS$9 

TRANSeORTATlOa  BUILDINQ 
MOMTRIAL 


TORONTO 

VICTORIA 


NIW  YORK 
CHIOAOO 


What  is  the 
Outlook 
for  Fall? 

The  new  issue  of  the 
Greenshields  Review, 
explains,  with  the  help 
of  4  charts,  the  factors 
that  affect  the  situation 
and  indicate  their  trend. 

A  copy  will  be  mailed 
to  investors  who  are 
concerned  with  the 
question  of  future 
values. 

Greenshields  &  Co. 

INAISTMENT  SECUTOTtES 
Montreal;  17  St.  John  Street 
Tcrontoi  1 4  Kim  Street  Ea>t 
Central  CKunb«rB 


London,  Sept.  16. — In  these  days  i  Kl  dJ/JLlS^  1/Or  JJ  C  8  OL 

'  of  political  and  economic  anxiety  in  ' 

I  Europe,  the  firmneas  of  sterling  ex- 1  Limited 

!  change  is  a  most  agreeable  symptom,  ’  f  1.  Cl#  • 

I  marking,  aa  It  does,  the  continued  '  *•*  atreel 

!  confidence  of  the  world  in  Great ,  MONTBEAI. 

BrlUln,  which  through  all  trials  and  I  mviY  ssaiu^aL. 

vicissitudes  pursues  its  steadfast 
course,  grasping  and  overcoming  dif¬ 
ficulties  as  they  arise,  and  malntaln- 
I  ing,  as  ever.  Its  pre-eminent  position  -- 

I  as  a  bulwark  of  finance.  i  _ _ _ _ _ 

American  exchange,  as  it  affects  '  ' 

;  BrlUsh  currency,  has  been  but  slight- I  A  AMIBI  lEI  ^1 

S  Elxc^^anTea" -d"“r S  BIG  GAIN  IN  The  European 

i;  MONEY  WEALTH  Control  of  St 

I  lows  the  even  tenor  of  its  way  inde- 1  ■  •Wfcisfci  ■■  j  p 

;  pendent  of  happenings  elsewhere,  i  F  V^CC' 

i  and  this  Is  favorably  reflected,  of  i  UULvT  PnlyAnAi  »  'w 

■  course,  in  Canadian  exchange  which  I  ff  LO  I  ■  Unlinlln 

i  IS  governed  in  this  respect  by  New  !  (From  m  speeiRl  CoRCBponaent) 

'  'York.  ’  j  - -  Paris,  Krano*.  —  "Never  In  the 

The  knowledge  that  Great  BriUin  Total  Grain  Oop  of  900,000,- '  Watory  of  the  French  meUllurglcxl 
I  intends  to  pay  its  debt  to  America  I  aao  Rnck*!#  All  flrain#  imperatlv*  as 

and  the  steps  contemplated  towards!  ^  ^  .  i  nov  to  apply  the  motto:  Sell  or 

I  funding  the  debt,  together  with  the  Dhould  Mean  Increase^  ui  stan’e." 

preparations  made  to  pay  interest,  Waaith  of  $600,000,000—  I  It  is  one  of  the  biggest  banks  in 


C.P.R.  Building 
TORONTO 


BIG  GAIN  IN  The  European  Struggle  for 
MONFyWEALIH  Steel  Industg; 

WF^T  PANARA^  France  Uccupies  New  Kole 

"■  iaV  I  ■  Wssl  •■■iwfwi  tProm  m  SiueMol  I  iw..,  onH  1  (UV) 


Government*!  Delay  Lacks  Offi- ; 
dal  Explanation  —  Many! 
Names  Suggested  For  Posts — ! 
Opinion  Regarding  Immigra- 
!  tion  is  Mixed  —  New  U.  S. ; 
Tariff  Causes  Little  Comment. ! 

:  -  i 

(From  the  Ottawa  Bniraii  of  j 
j  The  Financial  TiracN.)  j 

I  Ottawa.  —  The  Government’s  delay ! 
in  appointing  a  new  board  to  run  the  | 
National  Railways  transcends  all  | 
other  topics  in  Ottawa.  Aa  to  the ' 
precise  cause  of  this  delay  there  is  I 
no  official  explanation,  but  from  a' 
reliable  source  The  Financial  TlTnes  j 
is  Informed  that  it  is  due  to  a  refusal  | 
of  the  cabinet  to  accept  a  slate  drawn  I 
up  and  submitted  by  Mr  Kennedy. 
Just  previous  to  his  illness.  The! 
Minister  of  Railways,  according  to 
our  informant,  had  secured  the  ser¬ 
vices  of  a  prominent  American  rail-! 
waj'  man  to  act  as  president  of  the ! 
noxd.  The  scheme,  however,  Involved  | 
the  retention  of  .Mr.  D.  B.  Hanna  in  | 
the  role  of  vice-chairman,  and  of 
Major  Graham  Bell,  at  present  deputy 
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CANADA  LirV  «M9mWA4. 


laUv«  element. 

Gernan  Exchan^  Feahire. 


course,  in  Canadian  exebaoRe  which*  fW lO  I  ■  wAIvnVM  - - -  a  director 

its  governed  in  this  respect  bv  New  "aw  ■  ■  WHl  (Prom  a  Speetal  CoTOspondent)  tons  of  pig  iron  annually  and  120,000 1  iNational  lines,  as  financial 

York.  ’  i  - -  Paris,  Krano*.  —  "Novor  In  the  ioo®  steel.  Government  orders  I 

The  knowledge  that  Great  BriUin  Total  Grain  Crop  of  900,000,- '  0»e  French  motallurglcal  during  the  war  and  the  ‘“^^'wtrlal  | 

,  intends  to  pay  its  debt  to  America  I  nnn  Rn.l_l.  All  rr«in«  imperaUv*  as  boom  that  set  in  after  it  fanned  these  |  ^  that  months  of  | 

'and  the  steps  contemplated  towards!  J?®  ^  now  to  apply  the  motto;  Sell  or  ambitions.  And  then  came  the  slump 

ifundlna  the  debt  together  with  the  Should  Mean  Increase  m  stan-e."  and  pricked  them.  Government  found, 

preparations  made  to  pay  interest.  Wealth  of  $600,000,000 — |  It  is  one  of  the  biggest  banks  in  Frenrh  Boost  Steel  Cxpaeity.  '  11^  a 
'which  preparations  have  enUlled  a  Will  Pay  Off  Great  Portion  of  Alsace  that  writes  theae  words,  and  U  Is  the  same  Ule  In  ! 

large  dratoupon  BriUin’s  gold  hold- '  I„debt3«^  «'«»ruon  or  ^ 

,  ings,  hare  undoubtedly  contributed  *na«btedne**.  French  iron  and  tomaces  capable  of  turning  out  ||\[|n«elj_  wrse.^^^^^ 

;  towards  steadying  the  exchange  and  .v  t  n  ,  »rv  '  corporations.  They  were  re-  S.SOO.OOOtons  of  pig  iron  and  Increas-  ‘  **_*^*og  j 

'  eliminating,  or  weakening,  the  specu-  Thejv^^  gt„,  the  other  In*  the  total  capacity  of 

I  laUve  element.  I  Financial  rimes.)  I  day  when  the  Sodete  Normande  de  Plants  from  6,300.000  to  H.OOO.OOO.I  King,  and  further  i>io- 

!  „  _  .  Winnipeg.  —  After  the  enforced  MeUIlurgie,  with  a  share  oaplUl  of  reckoning  in  the  Saar  That  brought  "f'fy-  ,  „  I 

Gernan  Exchan^  Ff^ahirp.  |  ecanoray  of  the  past  year  the  rural  100.000,000  franca  and  outstanding  her  to  the  level  of  Great  Britain  and  ^  M^wniie  critics  of  the  CfOv#>rn-i 
Regarding  German  exchange  which  looking  forward  to  debentures  amounUng  to  90,000,000  Germany  potentially.  It  made  the’ niost  of! 

is  s^promlneut  feature  of  Europoan  :  "**'*‘'^**'”S  **“‘=*>  indebtedness  obUlned  from  the  courts  an  order  French  iron  and  steel  men  dream  Lj**  o’^ncrship 

finance  at  the  present  time  a  recent  a^^ordlng  to  the  informa-  for  volunUry  liquidation.  It  was  dominating  Europe.  Why  not?  P<»-  Conservative  press, 

review  of  the  sltuatio!.  by  Samuel  ;  rewhlng  »o^age  and  loan  .backed  by  the  great  Creusot  interest  s«>«in«  toe  entire  ore  fields  of  Se^^^eJuraS  to%t 

Montagu  *  Company,  the  well-known  I  The  big  crop  will  and  one  of  toe  strongest  banks  in  ralne  ^an«  had  b^me  ;  the 

'London  experts  ha.s  created  much  P*rls-  but  its  books  showed  a  loss  only  to  toe  United  States  as  producer : 

lnt.r..t  b."  '””“i.lr.„.b»l„5  ,b.  po,l.b,n  «(  lb.  on  «p,r.,lbb.  U.,  wr  of  37.000.-  of  i™.  B,  «,ol.ltlo„  of  «•  .C,  ,b.  rS? 

Rank  of  v'nfrinnri  noi>.  onrf  i  »•  matter  of  Bome  speculation.  I  fuel  would  be  made  good.  wia^  m  ower  woros.  ns  ooject  is  to 

'  of  .  J  England  notes  and  United  „  .  .  ^  A„nttof>  bushels  of  Soclete  Normande  de  Melallur-  ..  ir_j-  make  imbllc  ownership  so  unpopular 

i  States  dollar  notes  in  Holland.  Swit- | ^  ,  oasis  of  J  e,0>0,Pd0  bushei^s  of  ^  product  of  the  war.  Its  After  the  F>xyoit  TndA  that  the  nubile  will  want  to  have 

'zerland  and  Sweden.  Bank  of  Kng-  ^  grain  crop  of  promoters  were  ambitious  and.  as  Of  the  40  mllMon  tone  of  lion  ore  gj^  Ixjmer  Gouin  of 

^  land  notes  to  a  large  amount  *«re  ambitions  grew.  tb'_^o*#IUl  in-  »he  wuld  pro^t  she  neodedOTly  e^urse,  te  pictured  as  thf  Rasputin 

'hourht  b:-  the.se  neutval  ®ountrics>J»«  F'^oa  ‘^jereased  from  25  to  40.  TO^and  finally  28  millions  for  her  o^  consumption,  b«*ind  Mr.  King,  as  toe  man  rbo  is 

i  which  were  able  to  sell  them  at  as-  f6CO.000.000.  <  “'s  ipo  million  franca  Thev  proposed  to  leaving  opportunity  for  a  big  export  „,wisf  w 


$25,000 

DOMINION 
OF  CANADA 

Subsidy 
Issued  by 

The  St.  John  Dry  Dock 
and  Shipbuilding  Company 

Limited 

Bonds  due 
1953  and  1954 
Price  Rate  to  Yield 

5.40% 

Canada  Tbiist(q 

M  KING  JT  EAST  TORONTO 

Hume  OioMVN-J.R.MmcMm 

Gel^.  Meneser  Mfr  Bond  Deist 


4  *w_  v__.^  nw make  public  ownership  so  unpopular 

4.f  public  will  want  to  have 

Of  the  40  ^<lon  tone  of Jiot  ore  ^oue  with  it.  Sir  l4,mer  Oouln,  of 


FAIR  MARKET  CONDITIONS 
FOR  FISHING  INDUSTRY 


.  tonishing  premiums  against  marks  •  ' 
(when  the  exchange  \»a.s  about  27  I” 
marks  to  the  £  1.  and  since  then  Ger- 
man.v  has  exported  milliards  and 
mlllards  of  her  paper  money  In  cx- 


7....  fbTf  livw  Iron-ope  deposits  of 

m^toe  west  and  put  in  circulation.^  produce  200.000 ' 

It  has  lieen  frequently  pointed  out  I 
iluring  the  past  tvo  weeks  'lowcver, 


(Oontlnued  on  Paffe  7) 


l.■'pp(ial.t  -  Th« 


cunilitirins 
in  the  1 


change  for  h.ige  amounts  of  raw  ma-  the  farmers  of  the  west  incurred  j 

terials  and  other  comirodilie.s  and  hea^y•  obligations  for  Implemeuls  and 
foreign  currcncio.s.  Her  nationals  I'nprovements  during  the  periotM 
have  the  commodities  and  the  for^  " 

eign  currencies;  the  foreigner  has  collapse  In  the  grain  marketsl 

the  paper,  and  at  last  be  Is  tired  of  impossible  in  many  Instances i 

the  rrame  Further,  the  German  interest  pajTuento. 


Specialties'  Reflect  Increased 
Attention  to  Market  Trading; 

B.  E.  Steel  Becomes  Leader. 

Canadian  securities  hair*  continued)  mand  was  sufficient  to  carry  them  to 


the  private  ownership  game  for  thei 
‘‘corporations  of  Montreal.'*  ! 

The  name  of  Carl  Raymond  Gray 
is  toe  latest  to  be  mentioned  for  the 
post,  but  Mr.  King  declines  to  make 
I  a  statement.  Optnion  here  is  that 
,  the  personnel  of  the  new  board  Is 
'  practically  complete,  but  that  the 
Prime  Minister  is  a;frald  to  wrerik  his 
,  plans  by  a  premature  announcement. 

Immigratlofn  Plana, 

i  Meanwhile  we  have  been  hearing  a 


ir  dried  fish  Reich  has  vastly  reduced  its  debt  hr  crop  will  do  much  to  reestab-  canaoian  securities  hair*  continued  mand  was  sufricient  to  carry  them  to;  Meanwhile  we  have  been  hearing  a 

1  sat  shsciof-.  waterin"  the  mark  and  the  sterlinr  Ush  the  rural  and  business  life  of  the !  *  g^fxl  account  of  themselves,  much  better  prices.  In  this  groupjiot  about  Immigration.  Mr.  Stewart 

complotely  r-  value  of" the  huge  amount  of  Reichs  Pcalrles.  but  ixarnlng.s  have  come |  During  the  ^urse  of  the  week  there  was:  Dominion  Canners  common '  the  Minister  of  the  Interior,  has  a.n- 


I'orlo  Rico  bss  cnmidoiely  r“-  value  of  the  huge  amount  of  Reichs-  Pcalrles,  but  earntng.s  have  coraej  During  the  course  of  the  week  there  was:  Dominion  Canners  common '  the  Minister  of  the  Interior,  has  an- 1 
e:cd  from  its  recent  slump  and  is  '  hank  notes  in  "circulation  fovor  many  sources  that  too  mucbjVas  a  notable  change  in  the  charac-  which  made  a  new  high  level  during ,  nminced  a  policy  for  encouraging^ 

I  i  rti.rniriig  altoiit  per  quin-  milliards)  ha-  been  reduced  to  £'’*3  should  not  be  expected.  I  ter  of  the  trading.  'The  paper  group  recent  months;  Bel'.  Telephone  which  |  settlers,  and  the  Canada  Colonization  i 

to  local  shippers.  in  Cuba  de-  500.000.  against  which  the  State  Ba‘nk  I  ountrj  F rmiemicallr  Sound.  j '«=?  ntlention  and  Inioreri  ha^  slhow_^  signs  of  steady  aecumu-  As^.latlon.  with  Sir  John  Wlllison 


now  irti.rnijiig  altoiit  $8.0(j  per  quin-  milliards)  has  been  reduced  to  £23.-  s^^ould  not  be  expected. 


la!  to  local  shippers.  in  Cuba  de-  500.000.  against  which  the  State  Bank 
mand  for  dried  fish  is  excellent,  as  ,  holds  1.004,858.000  gold  marks.  These 
also  in  .lainaica.  Trinidad  and  other  at  the  present  market  |>ricc  are 
It'cst  Indian  Islands.  FJuropean  mar- 1  worth  £54.000.000  a  surplus  rc- | 
kets  are  not  quite  so  satisfactory. !  serve  of  £  30,000,000— os er  its  note 
('wing  to  the  collapse  of  Portuguese  '  liahillty,  | 


C  ountry  Froi.emirsll,  Sound.  I  ^ 

After  this  year's  remarkable  per- 1  dustrial  issues. 


beTn"Xened%o"S  “InJtalv'  riardam:gr"Th“e  had  Te7  i ''  on  "  the  funds  available.  As  the  1  pTa^s’butThV^lreermadVupTto  m.^nd'  the  effects  of  contlnu^  buying.  The  ever.  Is  none  too  optimistic.  On  the 

The 'fivit  however  It  not  suitob  e  to  ies  destroy^  m^achinerv  smashed  '  collection  period  is  now  ap-  i^ng  ago  toat  toese  have  been  pmc-  aettve  issue  In  this  group  was ,  contrary,  it  rather  leans  to  the  view 

toesn  hmcr  market,  and  general^ '  and  h^mtocs  surprising  that  Ljeally  comploted  and  only  ceVtaln  Brazilian  Tradition  tVbencver  the  that  the  kind  of  settlers  which  Can- j 

speaking  los.se.s  will  result.  It  isihave  adopted  the  same  policy  with  apprehension  should  l>e|  minor  adjustments  have  yet  to  be  uiarkot  showed  signs  of  quieting  ada  requires,  namely,  people  who; 

fell  ’ha"  the  situat'on  in  P/trtugal '  H  nnflniiAd  nn  P«o.«  shown.  |  effected.  The  second  preference  down  in  other  sections  this  stock ;  (Continued  on  I'age  7)  | 

ranno!  long  he, maintained,  fnd  i:  is'  .! _ ’?*:*  | ‘^‘ock  of  the  company  was  favored  In  B«*med  to  be  taken  hold  of  and  toere  '  - -  ; 

nos.ible  that  sales  will  be  made  later  #*#.».  ‘'‘*"*^*  the  attention  of  American  the  trading  ever  since  the  start  of  the  always  a  good  market  for  it  on  the  |»||  |-rQp|.Q  Qry|*|yp  .y 

,111  in  the  fall.  With  the  decline  ?^RFN  MnTRR.S;  FARNINR  l  *raln  growers  and  brokers  to  the  I  more  active  market.  lairge amounts  h’“F**t*  of  soiling  side.  On  this  nc-jm^^EnutK  I  LNUIrlu  IN 


"France  suffered  far  more  mate¬ 
rial  damage.  .She  had  her  factor- 


formance  any  illusion  that  the  west'  British  Etnplre  Steel  stocks  came 
was  not  economically  sound  has  been  in  for  the  most  attention  There  was 
dissipated.  There  sill  he  a  tendency  j  no  official  announcemenl  regarding 
on  toe  part  of  all  creditors  to  "get  i  the  completion  of  the  reorganization 


as  diverted  to  a  number  of  the  in-  latloa  Toronto  Railway  which  had  at  its  head,  and  with  the  seeming  co- 
LStrial  issues.  become  a  favorite  with  Toronto  trad- )  operation  of  the  Federal  Government 

British  Etnplre  Steel  stocks  came  ere.  |  and  of  the  railways,  has  launched  a  | 

for  the  most  attention  There  was  Public  rtilltles  Arfive.  scheme  which,  if  it  lives  up  to  the; 

I  officiaJ  announcemenl  regarding  I  promises  of  its  authors,  will  be  a  I 

e  comnUtloD  of  the  reorganization  Dublic  utility  Issues  also  showed  ^r^at  success.  Opinion  here,  how- 


however.  It  not  suitable  to  ies  destroyed,  machinery 


fell  that  the  situation  in  Rprtuga!  J  iCnntinueti  on  Page  7) 

caniio:  long  he  ,maintaine<].  and  i:  i.s  - - — _ _ 

pos.sible  that  sales  will  be  made  pwy  liflTnDC  CADHIRIP 

n  o 'i  iirnnJril*  tor  Vewtonnrf"  i  CMliNINU  fact  that  the  Canadian  west  was  bard  count  it  is  becoming  somewhat  of  a  1  ”  llfuni 

!ar,d  fi«h  there  has  been  ^tendency!  MQRE  THAN  S2  A  SHARF  to v^the  result  that  there  has  favorite  with  in  and  out J^ers.  Itj  WYOl 

to  soil  the  catch  at  this  Lntre  and  '  H  OnMIlt  dennr  this  year  to  rush  the  *  rain  to  ,s  also  reported  that  a  good  deal  of{ 

tbirseem.r  likei;  to  create  a  demand  j  -  .  n^w  ^revliencr  and  fe^sl  large  turn-over.  w  of  toe  d.tir^^^^  -N'®-  York. 

for  t’liose  coasters  that  are  most  suit- 1  New  York.-Gcneral  Motors,  in  the  Jre  cntortalned  that  it  will  be  alc^l- 1 '^®**®’’**®  ket  altogether  in  'lew  of  the  dividend  ^ 

able  to  this  trade.  The  price  being  first  half  of  this  year  showed  net  p-.-a  if  too  much  pressure  Is  used  i  *''®*‘*  indications  thai  liquidation  had  now  ^ng  paid  on  the  stoclc  ducers  &  Rei 

j.a  d  for  fish  here  is  considered  bet-  profits  of  $30,711,238,  or  $1.33  a  share  ®  re-ards  colleetlons  at  this  period- 1  course,  and  a  oontlnued  ac-  Power  continued  its  I  one  of  the  la 

ter  than  can  he  counted  on  in  the  |  on  the  20,000,000-odd  shares  of  no  Premier  Dunning  of  Saskatchewan  I  f'®  demand  was  more  than  suffl-  ward  movement  and  made  a  new  high  ^  ^ 


7%  SECURED  BY 
A 1  REAL  ESTATE 

7%  Bonds,  covered  by  a  First 
Mortgage  charge  against  land 
and  building  close  to  one  of 
Toronto's  main  corners  ! 

The  modem  seven-storey  Phy¬ 
sicians'  and  Surgeons’  office 
building  on  this  site  near  Bloor 
and  Yonge  will  accommodate  80 
of  Toronto’s  1200  doctors  and 
dentists.  Taind  and  building 
conservatively  valued  at  $450,000. 

Coupon  .Serial  Bonds  of  Profes¬ 
sional  Offices  limited  ($1000 
and  $500  denominations),  price 
100  and  accrued  'nterest  to  yield 
7%,  afford  a  sound  well-secured 
investment.  Write  us  for  par¬ 
ticulars  to-day. 

GrahmSansonACa 

LIMITED 

INVESTMENT  BANKERS 


85  Bar  Street 
TORONTO 


37  James  St.  S. 
HAMILTON 


WYOMING  OILFIELDS 


this  seem.'!  likely  to  create  a  deniaJid  j  Llpnev  is  now  in  evidence  and  fears  I **’'**®  i"en-over.  i„  *ho  aKHrtona  York.  —  Negotiations  are 

for  tiiose  coasters  that  are  most  suit- 1  New  York.-Gcneral  Motors,  in  the  Jre  entertained  that  it  eil'l  be  acc^l- 1 '^®**®’’**®  ket  altogether  in  'i®*  of  ;  under  way  for  absorption  of  Pro-, 

able  to  this  trade.  The  price  being  first  half  of  this  year  showed  net  .-.gj  jf  njuch  pressure  Is^ised  i  indications  thal  liquidation  had  now  ^ng  paid  on  the  stoeJe  ducers  &  Refiners  Corporation  by 

jra  d  for  fish  here  is  considered  bet-  profits  of  $30,711,238,  or  $1.33  a  share  ®  re-ards  colleetlons  at  this  period- 1  course,  and  a  oontlnued  ac-  Power  continued  its  I  one  of  the  largest  oil  companies  and! 

ter  than  can  he  counted  on  in  the  ■  on  the  20,000,000-odd  shares  of  no  Prc'lnler  Dunning  of  Saskatchewan  I  f'®  demand  was  more  than  suffl-  movement  and  made  an  gb  , 

iiuropeati  markets.  'While  the  totaC  Par  common  slock  outstanding,  were  ,^j,ken  the  lead  in  the  movement  j  ®i«"f  ^  it  to  a  new  high  level  level  for  recent  years,  ana  tnigan  I  ]ooj,ed  for  shortly.  I 

ratehes  of  fish  'anded  in  .Newfound- '  at  an  annual  rate  better  than  1919 1  to  have  reasonable  leniency  extended  I®”  fbe  present  movement.  The  Brit-  “^Montreal  Power  conunueo  in  ,,etermining  factors  in  de- 

land  1,0  the  Banking  vessels  to  date  record  profits  of  $60,517,519.  'While  western  debtors  this  fall.  The !  l«h  Empire  Steel  first  preferred  and  gfood  demand.  1  sire  for  control  of  Producers  &  Re- 

are  well  up  to  the  average,  prices  '  it  is  not  likely  that  returns  for  the  I  of  representative  loaning  i  common  also  had  their  followers  and  In  the  Bond  Department  there  was  |  finers  Corp.  Is  its  ownership  of  large 

are  so  unsatisfactory  that  the  nei  re- ;  full  twelve  months  this  year  wiTl  organizations  In  Regina  on  Wednes  i  R'lbsUntlal  gains  were  recorded  in  a  large  turn-over  in  the  Victory  loan  j  oil  properties  in  Salt  Creek  and, 

tnins  to  the  men  livlU  he  low.  The  '  equal  the  1919  figures,  at  least  $20,- ! d^y  convened  on  his  InvlUtion  for  the  them.  issues.  Quebec  Railway  iKjnds  were,  other  fields  of  Wyoming.  Company  | 

shore  fishery  in  Newfoundland  has  ono.OOO  net  should  be  earned  in  cur- !  purpose  of  discussing  the  general'  Speclaltleo,  as  a  result  of  the  the  most  active  in  this  department  j  also  has  oil  property  in  other  parts, 
Fho!\n  no  ’  improvement.  Small  rent  half,  making  about  $50,000,000.  |  situation  with  a  view  to  coming  to 'broader  In-terest  In  trading,  have  selling  up  to  a  new  high  level.  A .  of  Rocky  mountain 

ichdoncr.'!  that  have  been  operating  ,  or  better  than  .12  a  share  on  common  some  agreement  as  rcganls  policy.  I  been  taken  in  hand  and  in  the  ma-  more  active  demand  also  deiveloped  j  continent  district  and  undeveloped! 

on  the  I^ibrador  coast  are  now  re- ,  for  the  year.  August  sales  of  nearly  1  it  will  be  recalled  that  a  similar  j  jority  of  instances  even  a  small  de-  for  Montreal  Tramway  debentures.  j  leases  in  New  Mexico  and  Colorado. 


on  the  I,ibrador  coast  are  now  re- 1  for  the  year 
turning  to  St.  .Tohn.  Nfld.,  all  report-  all  the  Gene 
ing  fair  fishing.  divisions  we 


all  the  General  Motors  passenger  car  meeting  was  held  last  year  when  the 
divisions  were  '.arger  than  July,  and  situation  was  distinctly  different. 


•  (reports  indicate  that  September  busl- 1  Then  the  west  'oad  raised  an  unpro- ] 
nesB  will  show-  no  great  falling  off.  fitable  crop;  this  year  the  harvest 
'Seasonal  slump  in  the  last  three  Is  l»ounllful  an  I  the  returns  should  j 
!  months  is  inevitable,  but  it  is  not  he- I  be  lucrative.  ; 

I  lieved  the  decline  this  year  will  be  so !  In  his  last  letter  calling  the  Regina- 
■  marked  as  usua’.  One  of  the  com-  1  conference  Premier  Dunning  sized  , 
pany’s  most  importan.  units.  Buick. !  the  situation  up  as  follows:  I 


Convenient  h... 

Investments  n'iLtiis.'ST.'to 

pItMie  it  in  a  se¬ 
curity  where  praoipal  is  safe, 
-where  interest  is  promptly  paid 
and  easily  collected,  and  which  you 
can  readily  convert  into  cash, 

Canadian  Government  and  Munici¬ 
pal  Bonds  answer  these  require¬ 
ments. 

They  offer  the  hipest  irrade  of 
security,  are  readily  mwlcetable, 
and  the  interest  coupons  which  are 
attached  to  each  bond  need  only  be 
iFrii#  clipped  off  and  deposited  in  your 
/or  a  bank  on  the  due  date. 
litt.  At  existing  prices,  theae  bonds 
yield  from  5.40%  to  6.26%. 

Wood,  Gundy  &  Company 

Toronto  222  St.  JaitiC!  Street  Nov  Tsrfc 


i  Is  meeting  with  pratifyin? 


•‘This  year  the  con<iltloDs  are  dif- | 


Ready  for  Distribution 

—A  Sumraarr^  of  Canadian  Public 
Utilitiefi  and  Water  Powera. 

Contains  tables  showing  remark* 
able  development  duriof  past  10  veart# 
— Comparatlre  statement  of  earnings 
of  leading  ^mpanies  in  1919,  1920 
and  1921.  . 

—Price  range  of  securities  1912*192#r. 
Copy  sent  on  application 

NESBITT,  THOMSON 

and  Company  Limited 
145  St.  James  St.,  Montreal 
Toronto  Hamilton 

London,  Ont.  Winnipeg  jgg 


i  of  the  new  models  recently  Intro-'  ferent.  Over  a  large  part  of  the  prov- 
(l-uced.  ajid  is  rushing  plant  expan- 1  inc*  a  much  better  crop  has  been 
!  .Sion,  a-hich  will  permit  of  subetan-  produced  than  for  several  years,  but . 
!  tially  greater  productlpn.  I  the  province  l.s  In  danger  of  losing 

I  _ _  the  resultant  beneflt.s  by  rea.son  ofi 

STANDARD  OIL  CO  PLANS  i  --  ! 

aaTiviioT  iMi  ‘he  accumulated  indebtedness  of  the  i 

I  III  DU  I  muiunu  UIL  UU.  ,  .f.j,ls  action; 

;  — - -  will,  if  not  checked,  have  the  effect! 

Toronto — The  Mutual  Oil  Company,  forcing  our  crop  upon  the  Euro- i 
in  which  there  is  a  very  large  inter-  pgv.^  consumer  in  a  volume  much 
!  est  in  both  Toronto  and  Monlrecl,  isj  jrreater  than  his  immediate  needs  and  j 
'  llke’y  to  be  taken  over  by  the  Stand- '  entirely  bevc-nd  his  financial  ability  j 
;  ard  Oil  Company  of  Indiana.  Can-  to  ab.sorb  at  rea-sonable  prices.  I 
'  adians  formerly  owned  the  control- 1  "The  government  believes  that  all ; 
!  ling  interest  in  the  Mutua'  Oil  Com-  j  interests  In  Saskatchewan  should  ' 


'  pany  and  a  few  months  ago  disposed  1  (Continued  on  Page  7) 

'  of  it  to  an  American  group.  .4t  the  ;  - 

I  same  time  most  of  the  holders  re-  vaw 

1  tained  considerable  holding  in  thejMORL  ORDhR.**  FOR 
companv.  It  is  thought  that  thej  B.IIjDIIIN  LOtOMOTlTP  \ 

new  company  will  be  kno^  as  the  |  _  Baldwin  Loedmo- ■ 


j  I  Standard  Oil  Compani  j  live  M'orks  has  received  an  order  t 

Hand  that  with  the  properties  t  [fram  Western  Maryland  Railroad  for 
j  take  over  will  become  one  of  tne  uig  consolidation  locomotlveE.  The 
companies  in  the  Unitod  States.  order  In-volvee  about  $600,000.  j 


Winnipeg 


Montreal 

Teiophose  Mala  787 


London,  Bnc. 


:  leases  in  New  Mexico  and  Colorado. 

J  j  Recent  developmcnte  of  Producers 
!&  Refiners  M'yoming  leases  show  j 
I  they  haxc  large  values,  while  con- 1 
sidcrable  attention  bajs  been  drawn  | 
to  all  the  Wyoming  fields  due  to  gov- 
'  emment's  contract  with  Sinclair  In- 
I  tcrests  for  Teapot  Dome  acreage  as  ^ 
I  well  as  oonipletion  of  good  wells  by  i 
I  tndependenf  interests  on  holdings ' 
adjoining  Teapot  Dome..  I 

j  Terms  on  -w’hich  merger  plan  is  ■ 
I  being  worked  out  are  not  as  yet  j 
!  available,  but  it  is  stated  that  trans- 1 
‘  action  should  prove  beneficial  to 
I  both  sides.  j 

'GRA^AYB^MEHEAO 
LACKAWANNA  STEEL  CO.  i 

I  Buffalo.  —  There  is  persistent  ru¬ 
mor  here  that  George  F.  Do-wns  will 
.  at  once  resign  avs  president  of  Lacka- 
■  wanna  gteel  Co.  President  Grace  of 
Bethlehem  Steel  will  also  l>e  pres- 
I  Ident  of  Lacka-wanna. 

.Moses  Taylor,  chairman  of  the 
!  board  of  directors  of  the  Dackawanna 
Steel  Co-,  commenting  on  the  an- 
:  nouncement  erf  the  rumor  that  Geor¬ 
ge  F.  Do-wns  is  probably  going  to 
resign  as  President  of  Lackawanna 
i  Steel  f'o.,  says  that  this  is  in  line 
!  with  plans  to  dissolve  Lackawanna 
Steel  Co.  as  soon  as  merger  is  ctm- 
i  summated.  Mr.  Downs  will  probably 
I  retire  from  active  bueinesa,  at  leut 
)  tor  the  time  being. 


Nova  Scotia  Steel  A  t'^oal  5*s  July  1959 
Hydro  Klectric  Ontario  Aur.  1957 
Nova  Srotla  Tran*.  A  Pr.  5*a  Dee.  1946 


Ojfferings  of  Western  ^funic^patt 

FREDERIC  H.HATCH«Ca 

74  I7,W  HV 

Batiaa  Cliicaga  PbiUdtIwkif  Pttubafgh 


r  gw  f  gy^iJfaSrrrrt 

If  you  wish 
to  know 

how  present  busi¬ 
ness  and  financial 
conditions  in  Can¬ 
ada  compare  with 
those  of  a  year  a$o, 
and  the  probable 
trend  of  business 
for  the  immediate 
future,  you  should 
read  the  current 
edition  of  Invest¬ 
ment  Items. 
Investors  and  busi¬ 
ness  men  will  find 
Its  contents  of 
timely  interest  and 
value. 

A  request  on  your  let¬ 
terhead  will  bring  you 
a  copy  free. 

foyal  Securities 

^  toRPORATIOH 

LIMITED 

164  St.  J>m..  Strmtt 
MONTREAL 

ytrtmtm  HalH*i  tt.  J«lio  Wln^Me 
1  VaiMMiMr  Nwir  V#»k  !i«e. 


THE  FINANCIAL 


MONTREAL,  SEPTEMBER  16,  1922. 


Dominion  of  Canada 
Victory  Loan  Bonds 

Maturing  1st  December,  1922. 

BANK  OF  MONTREAL,  under  authority 
ofthe  Minister  of  Finance,  is  prepared  to  effect, 
without  charge,  exchange  of  the  above  bonds  for 

5  year  5  Bonds 
Maturing  Ist  November,  1927* 
or 

10  year  5’/2%  Bonds 

Maturing  Ist  November,  1932. 

Full  particulars  are  obtainable  upon  appli¬ 
cation  to  any  branch  of  the  Bank  of  Montreal  in 
Canada. 


BANK  ASSUMES  'BSSes  DECREASED  NET 
CRITICAL  VIEW  „™":  DEBTOfCANAW 


TOWARDS  STEEL 


Lx)n(loti  advices  sa.v  that  it  ia  offi¬ 
cially  ajinounced  tba*  an  agreement 
has  Tteen  concluded  for  the  amalga¬ 
mation  of  the  banking  firms  of 
Dinglej-  *  Co.,  of  I.«unceston.  estaft- 
lished  in  1805,  and  Dingley,  Pearctr  & 


DEBTOFCANADA 
DURING  AUGUST 


Describes  Wage  Announcement  Stands  Some  Forty-three 

A-  T _ ..  r'u _  1856.  with  the  .National  Provincial  Ak/>v  V..r 


As  Temporary  Move  Charac-  and  Union  Bank  of  Unglajid,  iJmlted. 
tenstie  or  limes — ^Wages  in  Two  of  the  partners.  John  Ding*:y 
Industry  Still  80  Per  Cent.  and  E:.  D.  Pethybridge,  become  local 
Above  Pre-War  Level — Says  directors  of  the  bank. 

Induatrv  ia  t According  to  the  la.st  publiahed  fig- 
industry  is  Unbalanced.  Xationa’.  Provincial  and 

Vu..  .  Union  Bank  of  Kngland.  IJmlted.  has 

r,rr  ,  the  recent  subscribed  capital  of  £«.447.080, 


Millions  Above  Year  Ago,  j 
However — Revenues  Are  In- 1 
creased  While  Expenditures 
Showed  Decline — Stamp  Rev¬ 
enues  Increased  Five  Millions. 

Ottawa. — The  month  of  August  saw  | 


crease^  averaging  20  per  cent,  which  capital  of  £9,309.416.  and  a  «  fairly  reassuring  decrease  in  the  i 

*****^"«  adopted  by  the  leading  fund  Invested  in  British  Uov-  net  debt  of  the  Dominion,  although  ! 

rTT,V*p/f*^<afof!c>t  ernment  securities  of  £8.878,041.  the  1  this  burden  is  still  at  a  considerable  i 


United  States,  and  which  Is  having 
its  effect  in  this  country,  the  Nation¬ 
al  City  Bank,  in  its  current  review, 
points  to  the  unprecedented  nature 
of  this  action. 

The  bank  Is  of  the  opinion  that  in 


deposits  being  £272.933.344.  and  Li'®  1  jncrease  over  the  figure  at  which  it! 


ad'vance.s  £126,936,993. 

The  bank  has  over  a  thousand  of- 


stood  a  year  ago. 


Convert  Your  Victory  Bonds 


The  Minister  of  Finance  offers  to  holders  of  Canada’s 
Victory  Bonds  issued  in  1917  and  maturing  December  1, 
1922,  the  privilege  of  exchanging  the  maturing  bonds  for 
new  bonds,  bearing  6', 4  per  cent,  interest  and  maturing  in 
.5  or  10  years.  A  bonus  of  a  full  month’s  interest  will  be 
gfiven  to  those  who  avail  themselves  of  the  conversion 
privilege  not  later  than  September  .30. 


the  long  run  the  action  will  be  of  an  ^ 

unfavorable  nature,  inasmuch  as  it 
I  goes  further  towards  elevating  costs 

j  above  the  pre-war  or  normal  level.  I  llUwl  tw  I 

!  With  regard  to  the  industrial  situ-  abb  i xilf 
.  ation  as  a  whole  and  for  the  long  run,  l|L  ||y  |  HJlL 

I  this  advance  of  wages  in  the  iron  and  Ui  ||i  V  mO  I  ITILI  ■  I 

steel  industry  cannot  be  regarded  as 

a  favorable  or  helpful  denelopment.  OATf  I  AlAfFRIMO 

It  is  rather  one  of  the  spasmodic  and  IvA  I  p  I  IIIMHHIMIw 

temporary  movements  characteristic  lin  I  !■  IbW  W W  fciilll  W  W 

of  a  time  of  general  unsettlemcnt,  _ 

such  as  the  war  occasioned.  _  .  ....  , 


The  steel  industry  during  the  war  Supply  of  Good  Securihes  the  country,  .still  the  fact  th.st  the 

IS  largely  devoted  to  the  war,  Jn  coming  Smaller  Despite  Sum-! figure  has  grown  so  sharply  during 

me  lines  equipment  and  consirnc-  mer  Dullness Prices  Have  Lhe  past  year  is  none  too  pleasant  to 

)n  fell  behind  the  needs  of  the  _  n".  j  d _ .1..  c»:ii  I  consider. 


WE  WIM,  ARRANf.E  TO  CONVERT 
youa  BONDS  without  CRARGK 


i  was  largely  devoted  to  the  war,  jn 
i  some  lines  equipment  and  construc¬ 
tion  fell  behind  the  needs  of  the 
I  countr.v,  and  the  general  slump  in 
j  business  last  year  cut  down  the  pro- 
duetlon  of  Iron  and  steel  before  tne 
I  shortage  wa.s  made  gooi>.  This  has 
j  been  particularly  true  of  railroad 
needs.  The  revival  that  was  in 


Been  Broad  Recently  But  Still 
Advise  Investment  Purchases 
— Victory  Loan  Factor  Re¬ 
moved. 


Rereniirs  Are  Higher.  I 

flevenues  of  the  Dominion  show  a| 
■satisfactory  increase,  not  only  dur-  j 
ing  the  month  of  August,  hut  during  j 
the  whole  five  month.s  of  the  fiscal  j 


Union  Bank  of  Canada 


Tineas.  I  nr  revival  tnai  was  in  The  continued  strength  in  the  (-an-  u. ,  ^ 

Bight  when  the  .strikes  began  gave  adian  market  for  investment  8®curi-L  ^  i it nJI.  «  a 

the  steel  companies  a  vision  of  quan-  ties  has  been  a  matter  of  comment  I  ^  Ik! 


tity  production,  which  they  wen 
eager  to  realize,  for  the  steel  indus 


ihav  fiTAWA  e  ai  a.  *  aecline.  rofai  revenues  for  the 

iney  were  for  som-c  time  past.  Offerings  of !  a..« 

steel  indiiK-  «;!♦  months  which  closed  with  Aug- 1 


THE  BANK  OF  NOVA  SCOTIA 

I  sis,  which  does  not  appear  to  be  pro- 
Lstablished  lo32  |  hable. 

Capital  -  •  -  $9,700,000  j  This,  of  course,  is  not  saying  that 

Reserve  Fund  -  -  $19,000,000  i  ‘h®  advance  is  bad  policy  for  I 

Total  Assets  -  -  $225,000,000  ,  panies  at  this  time  taking  *c 

]  the  amount  of  business  now 

(iLNERAL  OFFICE  -  TORONTO,  CANADA.  the  industry;  it  doubtless  w 

■  H.  A.  Richardson.  Orn.ral  Manager  ,  ’•'er®  more  res 

o  1  ■  II  .1  •  •  1  .  .1  1  .  i"  ,  to  the  fluctuations  of  supply 

Branches  in  all  the  principal  centres  throughout  Canada  ,nand  than  they  commonly  a 

and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re-  I  the  result  would  be  stead 

public,  Jamaica,  and  in  the  United  States  at  ;  !  ployment. 

BOSTON  CHICAGO  NEW  YORK  Lk'I  .k' 

.  .  ,  I  that  'the  chief  cause  of  dei 

LONDON,  ENGLAND,  Branch:  55  Old  Broad  St.,  E.C,  2.  during  the  past  year  was  the 

lanced  state  of  industr.v,  grea 

LefiHfcUons  made  at  lotvest  rates  and  returns  promptly  remitted  '  bers  of  would-be  consumers 


eager  to  realize  lor  tne  steel  Indus- 1  giu-edge  securities  as  well  as  those  k,  ,,Kn_,_'i_  ,ho  cfaioTwc* 
try  is  one  which  volume  is  a  large  slightly  more  speculative  in  charac- 1  470  which  is  $3  136  614 

factor  ,n  profits.  ,  reflecting  the  steady  shrink-  |  Z  ®"rne ’Sod “ 

Wages  Above  Moniul.  “S®  floating  .supply.  In  the  Sep-  yp^i  ago.  Expenditures  stand  at 

Thr  aHvanr.®  n.ita  „.a,„e  i.,  .Klein  ^^'"ber  issue  of  Investment  Items,  $n5,340.351,  a  decrease  of  $7,739,080 

The  advance  puts  wages  in  this  in-  ^^bich  is  now  being  sent  out  by  Royal  fmm  last  vear  when  exnenditures 

nrfv^r^'lovel^V^smnn  ^thTr.In'’  Corporation,  this  situation  were  $123,079,631.  Revenue  for  the 

pre-var  l^vel,  a  position  that  (.an-  jj.  referred  to.  3'hey  make  comment  month  of  August  alone  was  $20  776  -! 
not  be  maintained  unless  the  general  tj,e  fact  that  despite  the  usual  gig.  bs  against.  $26,831,337  last  year.  I 
level  of  compensati^  throughout  in-  summer  dullness  in  the  market  while  expenditures  total  $19,617,858, 

^  prices  of  securities  have  not  been  ad-  as  compared  with  $24,634,093  in  Aug- 


x'erscly  affected, 
part,  as  follows: 


continue,  in  ust,  1921. 


Total  revenues  from  stamps  for  ] 


I  the  advance  Ts  bad  ioUcy  for  the  com- 1  wa’^'tTcni-l'neriUble  t^'aut  "o^  '  !!*:  period  which  has  Just 

I  panics  at  this  time  taking  account  of  j  scarcity  of  offerings  and  grow- j  crease  o?'*$6”o57!265  over’  la’s^vea", 

i  ih!  ^mhlst^v!^t’ rinnwLT  appreciation  of  comparative  when  they  amounted  to  $43,833,613.  I 

the  Industij,  it  doubtless  would  be  namely,  accumulating  funds  ^  , 


'  well  if  wages  were  more  responsive  j  ^iid  M  over-abundance  of  attractive  Fitstoins  Jneome  Oain. 

to  the  fluctuations  of  supply  and  de-  gecurltles.,  Exci.se  yielded  $14,959,775.  or  $1.-1 

I  mand  than  they  commonly  are,  for  Investors,  particularly  those  who  453.028  less  than  in  1921-22.  In- 
;  the  result  would  be  steadier  em-  bare  not  added  to  their  holdings  dur-  land  revenue  was  more  than  six  mil- 
I  P'oymeiit.  jjjg,  the  summer  or  given  serious  con-  Hon  dollars  greater  than  during  the 

!  It  is,  however,  a  familiar  fact  giderallbn  durln,g  that  time  to  the  five-month  period  last  year,  the  total 
I  that  'the  chief  cause  of  depression  profitable  employement  of  surplus  being  $36,024,925,  as  compared  with 
during  the  past  year  was  the  Unbal-  fimdg.  wi'1  be  obliged  to  make  their  $29,844,656.  Income  tax  collections 
lanced  state  of  industr.v,  great  niim-  investments  at  rates  of  interest  are  shown  to  be  approximately  eight 
tiers  of  would-be  consumers  lielng  gubstantlally  lower  than  prevailed  a  I  and  a  half  million  dollars  less  than 
unable  U)  buy  freely  because  their  ,,,w  months  ago.  but  they  should  not!  last  year  and  now  total  $45,984,482. 
own  products  did  not  give  them  lue  realize  that  all  indications'  The  customs  collections  for  August  I 

required  purchasing  power  over  point  to  gven  lower  interest  rates  alone  totalled  $9,751,348  and  excise 
other  products,  held  at  a  higher  level  no  great  amount  of  twrrowingby  $3,291,694.  Last  year  customs  col¬ 
or  values.  This  unbalanced  situation  governments,  municipalities  or  lections  in  August  totalled  $8,495,722 

s4ill  exists,  and  this  move  in  the  steel  in,iustries.  and  excise  $3,369,811. 

Industry,  while  it  may  be  toward  re-  Income  tax  collections  for  August, 

adjustment  on  the  basis  of  coal  min-  Vlctor.v  Loan  SUiiauon,  1^)22,  were  $1,226,290,  and  for  August 

ing.  is  not  toward  general  readjust-  i-i^r  vear  S’  354  ” 

ni^n,  .Many  Investors  anticipated  some  $..Jo4.,..f9. 


Helping  Your  Business 


Keep  your  business  account  with  this 
Bank.  You  will  find  us  always  read¬ 
ily  helpful,  with  unbiased  counsel 
and  competent  service,  and  adequately 
equipped  to  conduct  all  banking  transac¬ 
tions  connected  with  your  business. 

Discuss  your  problems  with  our  local  rnsnager. 
You  will  find  him  interested. 

THE 


Vicior.v  r,oan  Situation, 


and  excise  $3,359,811. 

Income  tax  collections  for  August. 
1922,  were  $1,226,290,  and  for  August  I 
last  year  $2,364,239. 


DOMINION  BANK 

HEAD  OFFICE,  TORONTO. 

LONDON,  ENG.  BRANCH,  73  CORNHILL,  E.C 
NEW  YORK  AGENCY,  51  BROADWAY. 


n,^nt  -Many  Investors  anticipated  some  '**'' 

_  action  on  the  part  of  the  Dominion - 

EXPLANATION  OF  ““H  S.  CHEQUES  TO 
EXCHANGEBREAK  CARRY  EXCHANGE 

— -  either  5-ycar  or  10-year  taxable  G'.i’s.  ■  — -  1 

i  The  1.4>ndon  Stock  Exchange  Ga-  with  a  small  interest  adjust.men'*  bo-  Canadian  banks  may  soon  laydown! 
ze4te  says:  nus,  removed  In  part  the  expectations  a  new  ruling  regarding  the  cashing] 

Since  the.  break-up  of  the  t/xndon  ot  something  better,  and  already  the  and  deposit  of  United  States  cheques] 
Conference  the  foreign  exchanges  amount  of  money  being  diverted  to  here.  | 

I  have  pursued  the  course  expected  of  other  Invesilments  on  account  of  Do-  while  .New  York  funds  were  at  a  ; 
I  them,  and  have  drifted  from  bad  to  minion  Uoan  developments  is  quite  large  premium  here  the  banks  a1- ' 


The  lavndon  Stock  Exchange  Ga¬ 
zette  says: 


U.S.  CHEQUES  TO 
CARRY  EXCHANGE 

Canadian  banks  may  soon  laydown  ! 


i  !  , 

■  '"xf' ^ 


A  Policy  of 
Service 

The  policy  of  The 
Bank  of  Toronto  is 
to  encourage  the 
development  of 
Canadian  industries 
and  business  in  a 
sound  way. 

This  policy  is  ex¬ 
pressed  in  terms  of 
service  to  customers, 
and  help  in  the  solution 
of  problems  arising 
from  the  difficult  busi¬ 
ness  conditions  of  the 
present  time. 

The  Bank  of  Toronto 
Service  is  thorough  and 
it  is  rendered  cheers- 
fully. 

You  are  invited  to  con¬ 
sult  our  nearest  Branch 
Manager. 


i  worse.  Tf  possible,  the  general  un-  noticeable.  j  lowed  customers  the  premium  rate 

'certainty  and  nervousness  has  made  A  considerable  quantity  of  1922iyp4,j,  sudj  cheques,  while  a  2-cent 
j  confusion  worse  confounded,  and  Victoriija  is  held  by  Institutions  and  Btijuip  tax  was  charged.  Just  as  in  the 
I  there  seems  no  hope  of  a  turn  for  the  corporations  whose  Intention  Is  to  ac-  gggp  pf  cheques  drawn  upon  a  Can-, 
I  better  until  the  Allies  and  Germany  cept  cash  when  due;  but  the  conver-  adian  bank. 

j  know  how  they  stand  as  regards  rep-  sion  undoubtedly  will  reduce  sub-  when  the  new  stamp  tax  became  f 
arations  and  inter-Allied  debts.  The  stantlally  the  amount  for  which  the  effective  in  Canada,  however,  the 
.one  reassuring  currency  has  been  Government  wlU  be  obliged  to  go  into  aifanip  charge  upon  United  States 
i  sterling,  which  has  stood  out  the  domestic  and  foreign  markets  in  the  djpqueg  ^as  discontinued, 
more  conspicuoustj'  strong  in  the  immediate  future.  It  is  understood  tha'  in  the  near, 

I  United  States  by  comparison  with  Sound  .industrial  bonds,  in  view  of  future  the  Canadian  banks,  now  that 
I  European  rates.  The  best  rate  of  the  steadily  shrinking  interest  rate  the  dollar  exchange  between  the' 
4.48%  has  not  been  quite  held,  but  from  provincials  and  municipals  are ;  countries  has  come  to  around  par- 
!  all  the  same  the  reaction  has  been  becoming  increasingly  popular,  and !  Ity.  will  soon  charge  a  commission' 
trifling.  The  settlement  of  the  Am-  the  high-coupon  Issues  arc  mounting  i  or  "exchange”  upon  United  States! 
i  erlcan  coal  strike  has  resulted  in  the  to  good  premium  levels.  !  cheques  cashed  here.  Just  as  they  now 

I  dollar  rate  on  London  declining  a  gt^jck  market,  encourag'd  by  |  do  in  connection  with  cheques  cash- 

small  fraction,  but  the  basic  causes  tnoney,  attracted  more  atten-  ed  at  one  Canadian  centre  which  are 

of  the  strength  of  the  pound  remain  during  July  and  August.  The  pa.vablo  at  par  in  another  part  of  the 
, —the  remarkable  turn-round  in  the  ^^newed  interest  made  possible  mark-  country. 

i  ba’ance  of  trade  between  the  two  yp  prices  to  levels  more  In  -  ■  "  • 

j  countries,  the  smallnesB  of  the  cot-  i{e«,ping  with  Intrinsic  values  under  rkitvMtvih 

ton  and  wheat  bills  coming  over,  and  improved  trade  and  industrial  condi-  ^  MBET  IN  CAMI' ORNIA, 

fn!  positiou  in  California  will  be  the  scene  of  a 

'  k!^  *^  aia  tK^S^fn  th®  pulp  and  paper  trade.  recenUy  ac-  Investment 

nothing  did  we  xenture  to  the  full  by  United  Stales  discussion  Bankers’  Association  of  America  in! 

|our  slender  gold  resources  in  the  ,jg  demand  and  available  re- j  Op^pber.  To  these  men  who  handle  : 

I  early  days  of  peace,  and  not  for  noth-  gp„rccs.  has  focussed  attention  onjgn  average  of  a  billion  and  a  half! 
ing  have  our  bankers  taken  a  broad  pgp^r  stocks.  dollars  a  year  in  investment  securi-  , 

I  and  International  view  of  their  res-  jp^.pg^ment  dealers  look  for  a  ]  ties,  California  will  offer  novelty. 

i  ponsi  t  es.  strong  bond  market  and  higher  prices.  I  - 

'  The  -Rot"  in  Marks.  There  are  attractive  offerings  still,  rnvrrwr.nv 


!  our  slender  gold  resources  in  the 
1  early  days  of  peace,  and  not  for  noth- 
!  ing  have  our  bankers  taken  a  broad 
I  and  International  view  of  their  res- 
I  ponsibilities. 

i  The  -Rot"  In  Marks. 


The  rot  In  marks  has  developed  in-|  available,  though  the  amounts  are 
I  to  .something  approaching  a  panic,  limited. 

I  and  the  more  cautious  are  beginning  .  ,  - - 

:  to  wonder  how  long  Internal  politl-  ham  a.,. 

cal  conditions  in  Germany  ran  re-  PPApC  NHW  EXPRESSED 

!  main  outwardly  unaffected  by  e.Mer-  itHnO  llUff  t-Af 
;  nal  events.  It  looks  as  If  marks  will  8C  Tfl  nOpblY  PPpHITC 
have  to  be  placed  on  the  new  level  "w  I  U  Ulll«Wi  I  w 

j  of  between  6,000  and  7,000  in  the  fu-  - -  I 

ture.  nttaxE-a  — Fear  is  now  beina  shown  : 


BIG  BANKERS’  CONTENTION. 

Seven  thousand  of  the  representa¬ 
tive  bankers  of  the  United  States 
will  be  in  convention  in  New  York 
October  2-6.  at  the  forty-eighth  an- 1 
nual  meeting  of  the  American  Bank¬ 
ers’  Association. 


i  Paris  cheque  broke  away  from  regard  to  Canadas  credit  to  ;  wk.  v,»i„noi  no„i, 

'  marks  for  a  day  or  two  after  the  con-  Greece.  The  heavy  Greek  defeats  1,. National  Bank  ijf 

fercnce.  but  has  now  once  more  ve-  at  the  hands  of  the ‘Turkish  Nation-  !  menf™orciarenc!”n'^Tanhv  . J'”  -  — — 

new  ed  its  connection,  and  at  the  time  alists  and  the  consequence  political  -  ..  ivnrcxnitv  nr-TvAni.-  rnnn  K„i„  .  ,  ,,  ,  , 

of  writing  francs  are  about  60  cen-  turmoil  In  Athens  are  raising  the  hI* .To™*!  INDISTRIAL  OITLOOK  GOOl.  ing  at  Ica.st.  affect  directly  only 

times  cheaper.  Brussels  cheque  is  question  as  to  the  ability  of  Greece  fmm  (h«  FBaAmt  Rnoam'/non!  The  easier  position  in  which  Indus-  industry. 

stiU  about  3  frs.  higher  than  Paris,  to  meet  continued  interest  payments  |  vnrU  "ow  finds  itself,  is  commented 

though  this  is  hardly  understandable  on  the  Canadian  credit.  |  _ .  upon  by  Ha.vxlen,  Stone  &  Company,  BOARD  >VAS  RE-ELECTED. 

in  face  of  the  respective  countries'  MTien  the  credit  was  first  granted,  i  York,  and  In  their  special  review- 

finances  and  prospects.  Italian  lire,  interest  payments  were  met.  Fol-  I  REMOTE  INDIAN  EMBARGO,  letter  they  say:  Sherbrooke. — .M  the  annual  goi 

too.  are  affected  by  the  cross  rates,  lowing  the  return  of  King  Constan-  ^  With  the  exception  of  one  or  two  eral  meeting  of  the  Hereford  Rai 

and  despite  somewhat  more  comfort-  tine  there  was  a  cessation.  Greece  '  Calcutta. — The  Indian  Government  notable  dissenters,  plants  are  again  way  Company.  Stephen  Bond,  of  Ne 
(ble  internal  political  conditions,  con-  now  owes  Canada  something  more  '  has  undertaken  to  remove  the  export  starting  up;  railroad  loadings  are  York,  president  of  the  road,  wf 


Ottawa. — Fear  is  now  being  shown  FOREIGN  DEPARTMENT, 


Money  Belts 

THE  old  way  of  carrying  your  money 
'''in  gold  in  a  belt,  when  travelling, 
had  neither  the  advantages  of  safety 
nor  comfort. 

Travellers’  Cheques  are  pay 
able  only  to  your  order,  can  be 
^  '  cashed  promptly  in  small  amounts  for 

your  immediate  requirements  and  take 
little  space  in  your  pocket.  Try  them. 

674 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


ficcs  In  England  and  Wales,  and  has  I 

agents  and  correspondents  I-  f'^ures  Just  made  public  here,; 


a  decrease  of  about  five  million  ddl-  ( 
lars  occurred  in  the  country's  net] 
I  debt,  bringing  it  down  to  $2,.387,676.-  1 
I  26.5.  At  the  end  of  July  it  stood  at 
I  $2,392,542,628,  indicating  an  actual 
decrease  during  the  month  of  $4,-  I 
1 866,362.  j 

I  On  August  31,  1921.  the  n^t  debt  of  j 
I  the  Dominion  amounted  to  $2,344,-! 

I  949.085,  which  is  approximately  $43,-  i 
1 000,000  less  than  the  showing  Just  j 
I  reported.  I 

i  While  the  August  figure.s  indicate  j 
I  that  progress  is  being  made  in  the  I 
!  problem  of  reducing  the  debt  burden  ! 


nil! 


iiAoomcE ' 

«AMILrOM 


18TABUSHED  1672 

CHARACTER.  REPUTA¬ 
TION  AND 
DEPENDABILITY 

Have  an  important  bearing 
on  the  success  of  a  busi¬ 
ness  enterprise,  so  has  the  pres¬ 
tige  imparted  by  its  banking 
[  associations.  The  Bank  of 
-  Hamilton  renders  to  its  clients 
every  assistance  compatible 
with  sound  banking  principles. 


BANK  OF  HAMILTON 


18»  ST.  JAMES  STREET, 
R.  L.  ElUs,  Bbrnsger. 


-Home^'C/uum- 

SAFETY  DEPOSIT  BOXES  FOR  RENT 

For  a  small  annual  rental — about  one  cent  a  day — you  may 
rent  a  Safety  Deposit  Box  in  our  fire  and  burglar  proof 
vaults.  Absolute  security  for  bonds,  business  papers  and 
valuables. 


BRANCHES  and 
CONNECTIONS 

throughout 

CANADA 


MONTREAL  OFFICES 

TraaaiMrtatira  BiiU4Ibc,  car.  St.  Jamei  and  St.  Fraaeall 
_  at recta. 

till  Oataria  Eaat,  ear.  Daridaon  8tre»4. 

Car.  at.  I.awTeBee  Bauleiard  and  Moac.  Boral  Areata. 
I31t  Welliattaa  Street,  Terdaa. 


;:.giiiiiiimni,iiiiiiLinM 


m 


^1^ 


The  Ear  of  the  Public ! 

Is  it  waitinsf  for  your  message?  The  telephone  is  at 
your  elbow — and  over  the  telepHone  you  always  get  a 
hearing. 

How  much  of  your  traveller's  time  is  spent  in  selling? 
While  he  is  on  the  train  or  cooling  his  heels  in  an  outer 
office,  waiting,  you  or  he  might  be  talking  to  the  cus¬ 
tomer  by  Long  Distance  malang  another  sale. 

One  merchant  estimates  that  46%  of  a  salesman’s  time 
is  spent  in  travelling — that  only  15%  of  his  time  goes 
to  actual  selling.  He  sells  only  while  the  other  man  is 
listening!  “It  enables  a  salesman  to  cover  ten  towns 
a  day  and  stay  at  home,”  writes  the  Banking  Service 
Corporation,  Limited,  Toronto. 

A  banker  tells  us  that  every  day's  delay  in  turnover 
costs  Canadian  business  men  one  million  dollars.  If 
you  placed  orders  by  Long  Distance  and  secured  ship¬ 
ment  the  same  day,  or  next,  by  how  many  dollars  would 
it  increase  your  turnover? 

Apply  the  classified  Long  Dista.r.ce  schedule  to  your 
business  consistentb*.  and  you  will  secure  good  results. 


F.  G.  WEBBER,  Manager. 


Evoty  Belt  Telephone  is  a  Long  Distance  Station 


CApital  • 
RaMrvM 


IS, 000,000 
17,000,000 


INDISTRIAL  OUTLOOK  GOOD.  being  at  teast.  affect  directly  only  a 
The  easier  position  in  which  induf-  indurtry. 

try  now  find.s  itself,  is  commented 

upon  by  Haj-xlea,  Stone  &  Company,  .BOARD  WAS  RE-ELECTED. 

New  York,  and  In  their  special  review  '  -  ,  -  -  .  _ 

letter  they  say:  I'herbrooke. — .M  the  annual  gen- 

With  the  exception  of  one  or  two  oral  meeting  of  the  Hereford  Rait- 


. BOARD  WAS  RE-ELECTED. 

.''herbrooke. — -M  the  annual  gen-  , 


than  $7,600,000. 


are  chairman. 


JOHN  R.  LA.MB, 

General  Maiiap 


tinue  to  dwindle.  than  $7,600,000.  embargo  this  month  on  wheat  and  gaining  steadily;  Idle  cars  are  chairman. 

The  fall  in  dollars  has  been  par-  ^  jg  understood  that  Hon.  W.  S.  grains,  provided  the  Sejjteraber  decreasing;  already  there  are  re-  The  board  of  directors  for  the  next 

ially  reflected  in  the  Scandinav1.-.Ti  pjelding.  Minister  of  Finance,  is  tak-  proved  favorable,  and  ports  of  actual  congestion.  The  pros-  year  wa.s  elected  as  follows;  .Stephen 

lurrencies.  Sweden  ^ing  the  only  jng  up  the  credits  of  Greece  and  P’’*®®®  a®®line.  pects  are  that  agricultural  buying  Bond,  of  .New-  York,  president:  J.  H. 

xception.  The  Austrian  rate  has  de-  Rumania  during  his  present  visit  ■“  power  will  be  greatly  stimulated  Walsh.  Sherbrooke,  gen.  manager  of 

ived  no  benefit  from  the  launching  overseas.  BANK  \44IF  CHAIVGFD  through  the  harvesting  of  abundant  Quebec  Central  Railway,  v'ice-pre,si- 

>t  the  new  bank,  and  while  German  |  ,  ’  crops.  In  short,  there  is  every  evi-  dent:  James  F.  .yilen.  of  New  York; 

onditions  remain  so  hazardous  is  '  -  1  Ottawa.— The  Federal  Government  dence  of  prosperous  domestic  condi-  E.  W.  Farwell  and  Col.  H.  R.  Fraser. 


tially  reflected  in  the  Scandinav1.-.Ti  Fielding.  Minister  of  Finance,  is  tak-  ™  ’ 

currencies._Sweden  being  the  only  jng  up  the  credits  of  Greece  and  |  P®'®®®  decline 
exception.  The  Austrian  rate  has  de-  Rumania  during  his  present  v  isit 
rived  no  benefit  from  the  launching  overseas.  RANK 

of  the  new-  bank,  and  while  German  |  ‘ 

conditions  remain  so  hazardous  is  ■  Ottawa. — Tl 


BANK  NAME  CHANGED. 


scarcely  likely  to  do  so.  lied  somewhat,  in  connection  with  the  has  allowed  the  petition  of  the  Pen-  tlons.  The  only  cloud  now  remain-  of  Sherbrooke.  Col.  Fraser  was  rp- 

,  On  the  contrary.  Roumanian  lei.  Consolidation  Loan  now  before  hold-  ny  Bank  of  Toronto  to  change  its  ing  on  the  horizon  is  foreign  condi-  elected  as  secretary-treasurer  of  the 
in  the  neighborhood  of  520,  have  ral-  ers  of  Treasury  bills.  I  name  to  the  Penny  Bank  of  Ontario,  tions  which,  however,  for  the  time  road. 


THE  FINANCIAL  TLME3.  MONTREAL, 


B  OND  M  A  R  KEX  NE  WS 


Dominion  of  Canada  Bonds 


Conversion  of  Victory  Bonds 


SUGGESTS  BONDS 
IN  REPARATIONS 


UOHE  BOM»  ACin  iTX 

XO^V  BEDfG  PEXPirTED. 

The  curren*  month  is  being  re¬ 
garded  as  the  time  for  the  com¬ 
mencement  of  activities  in  the 
bond  market,  amd  there  are  indica¬ 
tions  that  this  rear  v-i!!  not  be 
an  exception  to  the  rule. 

The  vacation  period  being  nor 
at  an  end,  bond  men  are  ge.trinj 
into  shape  txs  participate  In  the 
nev-  loans  ^hich  are  axpectod  tc 
b®  floated  from  no 'v  on.  During 
the  summer  months,  ner-  finanr- 
ine  ri-as  almost  entirely  limited  *0 
municipal  and  county  bonds.  Bid¬ 
ding  for  thes"  issue?  tvas  keen,  in¬ 
dicating  that  tvhen  th»  prov¬ 
ince?  come  into  tho  market  there 
v'ili  be  a  ready  sale  for  their  se¬ 
curities. 

.Among  the  first  provinces. in  the 
market,  is  ?a?kat.ehetvan,  for  a 
loan  of  J2.doe  npo 

Ont.ario  ha?  ETiVtoope  treas’irv 
bill?  falling  due  at  the  end  of  ♦3e 
month,  tvbicb  triii  !iav?,tb  be.re- 
f'lnd'^d.  Tho  plan  of  reftinding  has 
not  voi  been  decided  upon,  but  tbf- 
numb^r  of  enquirie.-  re.relye.i,  by 
thn  rrov!n‘'1a! ,  Treasurer  *in{ll(5atp 
that  hr'ijfi  bouse?  of  I'apadi 
atv.aitinj  the  anno’inrcment. 

Thr  ('•It-  pf  Toj-outia  is  bkely  to 
ai?o  do  some  finam  ijnr  and  an  am 
no’inr.nicnt  '  on  thjs  subtect  Is 
ipoki-H  for  .(.oniF  time  thir.  month 


A  purchase  cf  Victory  Bonds  is  an  in¬ 
vestment  in  Canada's  undoubted  future 
prosperity  and  development. 

.^t  current  prices  \'"ictpry  Bonds  of  all 
maturities  offer  eui  attractive  interesf  jneld, 
particularly  those  exempt  from  Federal  In- 


'T'HE  SERVICES  of  this  Bank  are  offered  free 
of  charge  to  those  who  wish  to  arrange  the 
conv'ersion  of  \^ictor\'  Bonds  maturing  on  December  1, 
1922.  to  the  new  five-  or  ten-year  bonds.  Applica¬ 
tion  should  be  made  as  early  as  possible,  but  not 
later  than  September  30th. 


I  The  Bank  of  Montreal  at  it?  ?t 
!  fioch  Branch,  Quebec  City,  i?  suthor- 
*  ired  to  receive  (in  behalf  of  the.  Qity 
of  Quebec.,  sealed  tenders,  to  be  (ipen- 
at  4  n.m:,  dayhghfsa'-lnr  tinie,  it 
tee  City  Hall  •in  Quebec  Sept.  14,  on 
'  tee  following  eecurities.; 

.(  Te.n-year  bonds  amounting  to 
'  J496.00e  dated  .October  1st,  l?ji.  due 
October  1st.  11132.  bearin.r  interest  at 
'  the  rate  of  Sit  per 'rent,  per  annum, 
pavable  half-voarly  on  first  of  Octo¬ 
ber  and  April,  or  on  tn-entv-ve,ai- 
bond?  to  the  amoum  of  lilb.hoo,  dat¬ 
ed  October  1.  i'i22  b(jc-Ortph=r  1. 
j  1''42.  and  bearing  interest  .a'  the  pr.t'' 
of  S  per  rent,  per  annum.  pay,a.bi(( 
half-yearly  on  -first  of  October  and 
-April. 

I'^nder?  niat-b®  mad**  for  both  t(=n. 
or  twenty- year  bond?  nr  for  rohcT 
but  the  ritr  wil]  only  accept  yn®.  tf 
any.  The  bonds  will  he  in  denom’n- 
a  ions  of  $1oo  J500  and  ll.oei'i  e;5eh 
with  interest-  coupons  attafb='1  and 
lnt®resf  will  be  payable  at  Bank- of 
Montreal  Quebec.  (St.  Rorb  branrbv 
or  Mtantreal.  or  Toronto,  at  the  op 
tion  of  tho  heHer 

Delivery  and  parnisnf  arc  to  b? 
made  at  th®  Sf  Roch  Branch  of  the 
bank  on  or  about  Octob®r  lo. 

Tenders  must  pe  for  the  n-ho!® 
amount  offered  .  nd  no  ten.jrr?  for 
anv  part  of  tb®  issue,  or  varyme  tue 
terms  of  pari'n'iit  e-in  pe  .yriiiificro/i 
Succesefu!  tc-irierev  .v]!!  pgv  prprued 
(ntarget  from  October  1  to  date  o' 
pannent,  : 


1  London.  —  The  sugg«E4:on  put  for- 
I  ■e-ard  by, Henry  Bell,  the  generai 
manager  of  Lloyds  Hank,  and  .on? 
of  the  ablest  financial  authorities  in 
the  banking  world,  regarding  the  re¬ 
paration  problem  ha?  cau?ed  a  gre.at 
deal  of  disc.u??ion  in  tee  financial 
I  district,  and  mav  provide  tee  germ 
[of  a  future  settlement,  .Mr.  Bel!  has 
been  able  to  as?t?t  financial  settle- . 
ments  by  his  valuable  adrdcs.  tyhen. 
called  to  grapple  with  other  aspects  j 
of  present  international  difficulties.  I 
and  his  opinion  Is  highly  valued  by  | 
tee  Treasury  In  the  first  in.*tance  ] 
.'Ir  B“!i  rebukes  those  who  had  been 
making  a.  wholly  unreasonable  out¬ 
cry  at  the  Intimation  made  in  the 
Balfour  note  that  while  we  were 
quite  ■willing  to  forego  a  large  portion 
of  tee  waj  debt  due  to  us  from  our 
-AJlhes  we  should  have  to  collect  as 
much  as  tee  United  Stetes  tvould  re- 
q.ulre  from  us,  Mr.  Bell  proceeds  to 
calculate  the  total  sum  w-bicb  Ger¬ 
man?  IS  capable  of  paying  us  a.= 
reparation  money  at  £2.5fV).npo,dPO. 
'■'rom  this  he  suggests  should  be  de¬ 
ducted  the  £ 40P.oi'>o,P('o  3.lr°ady  paid. 
The  balance  should  be  paid  m  bo'cdf 
but  a  moratorium  should  he  s ramtod ' 
to  Germany  for  two  yeiars  to  enable 
her  to  gqt  financially  on  her  feet 
asain  The  bond?  handed  f'?-er  should 
hear  a  ceasonabl®  rate  of  interes* , 
and  should  be  divided  up  at  once 
among  G-ermanV?  creditors  Mr 
Bell  hints  l-t  -«  a,?  a  pity  that  the 
recent  Lrtndon  conierenc.e  did  not 
cerj-tre  itf  disc'issjons  on  some  such 
proi?..'‘t  !nste.ad  of  debating  barren 
"sanctions  and  tVa  rit.-  certainly, 
ai'rees  ■aHtb  him  T*  is  +0  p*  hoped 
♦hat  Farls  ttil!  take  -,f  the 

S’ogge'tioTit  pijt  for"  r-d  and  .gi’ye 
them  ■'areful  cnn.t’de'  for  it  i? 

certain  t'nat  on  some  such  lines  a 

general  .erttlepiepi  |,p  raaohed 


bur  order  will  receive  prompt  ettentien. 


ir.ager  of  any  of  our  Branche?  will  he  ?lad  to 
furnish  full  particulars  upon  request. 


United  Financial  Corporation 

f  Ltmltad  • 

MO.VTRE.AL 


TORONTO 


OTTAWA 


LO.VDO.V,  ENG. 


ROYAL  BANK  OF  CANADA 


OTIS  &  CO 


Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  York,  Chicago^  Boston, 
Cleveland  and  other  leading  Stock  ExchanjtM 


Boston 


Cleveland 


HAD  ETBI  B^  vft  1  b  BO.vpfS, 
Toronto.  —  A  small  b^o-*!.  of  ti?w-n 
tof  HaJler-bur?'  b'?nd?.  amnuntine  to 
•?S  Pdb,  bea.ring  interest  ^t  rent, 

and  repayable  in  'en  annual  instal- 
me'nt.s.  ha?  been  purchased  by  iv.  C- 
Brent  ('o  at  97. 


Detroit 


First  Mortgage  Bonds 

To  ^  '7/  anef 
Yi^ald  ^  fO  Ov(0r 


To 

about 


L'.*r.:t<d.  Mtr-* 

JOjO.  a*  9s 

o  .  L'lUiT^d 
B^d*.  .,t  Oi, 

rvxo  i 

C*  .  Bond*.  19^ 


The  munirip.j of  the  rUlag-e  of 
■St,  Tofeph  rle  pea'i'-e  givftc  offlcia' 
nofire  that  t.<-nrie!-?  will  be 
until  goptenrber  30  for  tee  sale  of 
tg  ooo  T,-e)r«h  of  bond?  bearing  fi  per 
cent,  interest  redeemable  in  series 
from  the  ist  (if  '.'ni  ember.  1''22.  to 
November.  I'lSI,  bv  equal  InstslmeEts 
annual  and  c(tnsecutivo,  of  JT2.fi4.  of 
each  $1  tbo  includinc  the  interest  of 
1  per  rent,  per  annum 


\  nrii  TBAllP 
uiMIORA  POHER 
! AbT  bOOTTNAT 
(  ye  ifiA  FOI'MIFEE'^ 
isHl  I  1  l.HITLll 

RARTTIME  FfbH  rO.RF. 


A  SAFE,  parmanenf  mveetBaeait  yielding  540 

or  6%’  interest  is  one  of  thoss  desirable  things, 
not  easy  to  attain  in  the  •  prwenti  condition  vt '  the 
ipyestmoit  market.  . 

Ac  speciilist*  in  hlgh-clM*  Munieipe!  bonds,  ■with 
a  wi^  connactum  in  all  parte  of  Canada,  our  list 
of  such  securities  olFers  a  good  O’pportuaity  for  a 
safe  investment  at  a  good  yield. 

WrUe  to  us  f«r  our  list 


b'C.w-  York.  —  Corporate  tinancinc 
again  fell  off  !ii  volume  during  .Aug¬ 
ust.  Borrowing  by  ('orporation?  for 
tj)e  month  lnvolv1n.fi  new-  issue?  of 
capite!  totaled  222.612.400  rnmpai-ed 
fith  5232,976.000  in  ,Iuly.  The  total, 
however,  was  an  increase  aver  te® 
ne.t>  financin,c  of  August.  192!,  which 
was  k1 ,38.929.300  Total  corporate 
borrowing  for  the  rear  to  date  stand? 
at  52. 326, 924. (“to,  compared  with  51,- 
841  655, "('O  for  the  same  period  in 

♦  021  Public  utility  borrowinc  for 

♦  he  last  month  has  echpse/i  aP  ether 
classes  of  flnaniJiug.  the  total  bavinfi 
bner.  5 73.63?.0O('>.  compared  witb  v-.o.- 
(W  cro  the  pre-  lo'is  mouth  and  S53.- 
Pfto  0(vi  for  August  ,'a.?T  ?  ear  Rail¬ 
road  financiui  laered  behind  eith 
onb  5T  O00OPO  in  noter.  and  .■'12.0(>o 
pro  in  stork  a?  afiartrst  a  in'a.l  of 
abo'it  .56fi.C“’'0.0'''f'  in  bond?,  notes  and 
stocks  dming.fulv. 


pVjflrcr-’nt  on  the  n''*!-'?  -t  the  Min- 
iftrv  of  Pinamc®  o'  th®  (•.’n?’dom  ot 
Poumania  dated  No-ember  25  1021, 
.and  v  it.h  a  -  ie^  *0  proce'-dint  ■with 
the  ron?o!id:ation  of  'h®  Treasurt 
Pill?  ir-sued  b^'  the  Pnum.an’aji  Gv-- 
ernmenf  in  pound?  sterlrne  (  ni'ed 
?t3tef  dollar?,  ('anadian  doUavs. 
French  franc?  P®lg!an  franc:  Italian 
lire  Rpan’rb  pe?etef.pwedif h  eroT<-n?. 
r  aerho-Plovak  crown?  Porturuese 
e?endos  and  G^i-man  mark?  te®  Rou¬ 
manian  froremm»n*  has  rrejated  a 
ron?olidaDon  loan  ot  a  nominn! 
amo’ir.t  of  £3®0(vooo  o?  5375000. 
oo(t  (Unite-1  3^t,atec  goldt  bea,rin8  fn- 
tpre?t  a*  the  cate  of  4  per  rent  per 
ann'im  and  d.atvng  from  October  l.st. 


Pond: 


Pivecin!  rlrmlar  on  an''  "i 
♦he  nbove  clad!'  fiirnif'iod 
on  rpf|ne?f- 


KEEN  BIDDING  REPORTED 
I  MANY  ONTARIO  ISSUES 


H.  B.  Rohinson  h  Co, 

iraiTEn 

260  St..|9me4i  Street.  >Ioatreal 
rhene  MAIV  8542-43-44. 


licipal  Hankers  forpor* 

-I _ T _ Wl-9  UMITED  J  - . 

Victoria  Street.  Toronto 

Tbtafhene  *  .Aflslsidc  2400 


!•.— !r.,)(  I'r 

M-'V  7?b 

}5.<'oo  C.b'rou'l! 
V,|>«T  Cr.  . 

!?4.5  s; 

sin  (no  On,  p 


I  T'nder  tb®  pro'''’»!oc?.  of  tee  fieneral 
brmd  the  ron?o!!dation  'cran.  i?  a  di- 
j  rert  obligation  of  te»  F/aurrani.an 
Government  and  is  ppertally  chareed 
(suble'-t  to  a  prior  tearg®  g!'''en  to 
the  E'lumanlan  4  per  rent,  eyternal 
(('an  ot  1022.  limited  to  £  2.50/'(,('(('(0.  or 
512.SOo.pon  (ET.S,  gold)  pari  passu 
with  the  present  and  future  Rouman¬ 
ian  funded  external  loan?  (but  m 
priority  to  all  other  erterna!  or  In¬ 
ternal  loans  or  indebtedness),  againft 

♦h®  pmceetj.a  of  the  ev^rt.taie? 
”'hicb  are  pa''-ab!e  in  foreign  c.iirren- 
rje?  or  gold  and  ■which  are  estimat¬ 
ed  to  produce  not  less  than  th®  ?um  I 
of  Xfofio.oon  per  annum.  ■ 


BRIEVE  SECONDARY 
PROCESS  DEVaOPING 


Cumulative 
Redeemable 
Preferred  Shares 


emLTER^: 


Dominion  Combing  Mills 

LIMITED 


It-fs  us’aa!  foi 
*  the  ye«T  tn  sf 
I  a  stringency 
j  start  of  tee 
I  Spencer,  Trask  4  Go, 

I  -Sueb  a  tendency’ 

1  been  apparent,  as  ban  kin 
I  is  stronger  tean  at  an’  ♦ 

I  tee  formatiion  of  tbr  Federal  Re: 
jBknk?,  iVith  brer  79  rent?  in  gold 
ltd  secure  each  dollar  of  the  5>dpr'ai 
■  Reserve  Banks'  deposit?  and  note 
j  liabilitie.s  combinbd., and  an  exceA?' 
resero'e  of  o'-er  51  .bcfi.ccfi.tioo  over 
requirement?,  the  _ capabilities  of 
expansion  are  ob'lou?.'  Inftead  of 
having  occanon  as  ha?  been  th* 
ca^e  in  recent  year?  to  be  fearful  of 
credit  re? triction?  th.  sybievt  miirt 
'notv  be'  viewed  from  tee  other  direi.- 
tren'  '  ■ 

Seenndar’  Innatfoi!. 

•The  po?sibl!it!es  of  a  secondarv 
inflation  following  tee  collar??  cf 
the  tw-t-war  boom  which  ■n-era  often 
T.ferred  to  m  pure!’'  academic  dis¬ 
cussions  of  th®  economic  c-  rte.  ha"® 
in  OUT  opinion  be-rom®  an  actuartt-  l 
and  the  tno''ement  1?  now  m  it?  eac 

li®!'  stage?.  Commod't'  price?  sorre! 

month.-  ago  turned  the  corner  and 
their  Indirle?  showed  steady  gains. 
Goods  on  hand  are  low  and  the 
demands  for  them  are.  increasing.. 

Restricted  production  and  deliverv 
due  to  the  real  and  railroad  striker 
have  hastened  this  condition  by.  in¬ 
creasing  the  scarcitv.  j 

Security  pnc*,?.  one  of  the  best  of  i 
barom‘»t'>cr?.  mbstantlat*  this,  theory,  j 
aod  with  the  fundamental  condition?  ■ 
w-hirh  cpw'  exist  in  the  United  State? 
the  stage  ic  .cet  Tt  16.  of  cour«e.  ur=- 
less'to  ventiire  an  opinion  as  to  th® 
extent  of  such  a  mewement  tiDC® 
bote  ilie,  factors  of  time  and  veiacity 
enter  into  it.  but  its  focre  cannot  b® 
spent  untJl  a  scarcity  of.  money  or  a 
.surplus  of  goods,  or  both,,  ar®  to  b®  I 


lift  ijf  tbift  ftma  0^  *  *  “ 

in  tee  monev  market?  !)>  .1 

OOlncident  with  Ih®  rneonU,_Thc  -nv, 
.vjKp  movement  sa- 

.New  York  awirdr-d  ?r!  1,-U' 

haj.  howcTor.  not  bond?,  benrinc  i-’-?  p® 
’«  pe.-!l!On  Ip  ?nq  tv 

time  ?,n.«c  4®milij.i 

■etv^c  ,  „  ,  ,  TV,,-  t,  . 


L.  R.  STEEL 

Bfinght,  Sold,  Quoted 


ITrif^  fm  fyarticuler^ 


C.P  P  Building 

TORONTO 

1*4  Ifclrson  Bldf..  1^04  TffSf  portion?! 

Dat  M'^aTrejl,  0'-- 


17  St.  .Inhn  St.  Main .3618 
MONTREAL 


A.  F  Am®  A  Co  •(! 

M  ood.  Guild'-  A-  c o  .  !’■> '  13. 

<"  H  Furze?,?  k  '  o  ,  i"2  2.3 
Canadt  Bond  cornn  I"'’  IF 
R  c  .Mattheww  #  ('e  I(1F68 

5!r,ni'’ra!  Banker?'  corpo'st'on 
1C1.61 

Dominion  Seruritic-.;  c  ®"  po’-?t'nn 

ICI.40 

B.  -A.  Macker."’®  A  '’o  U''  17 


H.ARRIS  FORBES  &  f  1) ,  fVI  , 

l.>  1-5ft.nnOj1t06  .Si  ADii  ATF. 

.A  ?vnd’cate  composed  ®.<  H?”'i? 

Prvrbftf!  4  C-o.»  Idc..  fh*' 

^  c-a.'”inRf  .Rank,  the  T*‘U5’ 

^  Bank,  l  o^n 

^  ^ rnntin‘'n4 

-i’  <5-  ''oniTn*rrl-il 
P^.nk  piir^'b 3 .* ofirt 

4^0.  lA-y^jr  fInk’.Ti: 

per  rpnt, 

liix  ;5nd 

Th*  pU^'pOPf*  ‘  .'L’*’  'T 

^'ini  7  p*’  /Twf  iu.* 

’?3  1^25,  'W'hi^b 

on  Or^.ob?*r  l.S.  a.n'']  JT'**  7 

p*r  nnt*?  du*  j^'birb 

ar^  ':allei  for  *^1!  F«hnia.?S" 


I  N  LISTED  SECL  RITIES 

I  nrltdlllt)  plow  Pfd, 

I  BneHiai!  f  onnerHcit  f  otlnn 

r>d. 

peniinlen  Pnirer  A  Trsnsmlse 


Iniperisi  Tobeccrt  Ogdinsr*. 
Natieiiel  .RticL  Ffd.  A  Com. 
ROI  l.HF  -POl  n-_QrX)TET). 

(V--C  .er-idew' c  fwrCre^ 

KIFTFA  ^  r.OALPANY 

11  !®*.  becrament  St. 
HoiitreaL 
ilqip  '2744-5. 


Thr  Crvint,  of  •|!ddl®.®X  Opt  (? 
callins  tor  tender?  on  oc  b®tc)ro  .~<-p 
fc.mher  2'''  ne-t,  (or  tbe  piifchgic 
isnneci  t"  ent' -vea c  'nsiaimen*  d?- 
hent’ive-  Wiib  -.If  per  cent  coiinen® 
Cif  jn'ere®'  aiijehed  payable  h-i'f 
vear!'  cin  Apri'  1  and  (Fctni-ar  ] 

■phe?®  deben’ucct  ?rp  beinc  1,-.?ued 
tor  road',  piirpe®®?. 

The  .a.?,?.®:-smcn(  i?  5^''  U*?  t.'d.  frie 
net  debeniijr®  d®bt  (s  tiOT 'i'th  i7.  th® 
tag  rate  I?  7  mill®  -and  th®  popula- 
tmn  i?  42. 


■fptf! 


P/ig-p  f*»r  rrfi»#.r!f  f»r!* 

!n*  In  Flfiid'si!  f 


!•  ^torli  ji  finrrfefl.# 

or  «  *91^  t 


On  th*.  dav  th®  i;?’ 
w-a?  hea'O'y  over.suh?' 
.svndicate  expeft.c  r.ijhi 
♦al  three  or  fo'ir  ♦■ 
araoimt  offered. 


orp  •FTCIaI  HO!  f  !\r,Ei?  i  kTTEH 

r.ivr.®  roi  fill  ixrnRMATiD.M 


SECURITY-THEN  PROFIT 
Invent- 
h!e!s- 

^.»t  fnvertrt.** 

«ft  r^tirnf. 

Full  n*frt!t  »?.••*•»  Kindly 
fnrnfrls^d 


.4.  AJVfiUS  MACDONALD  &C0. 

r  P  R.  BLDG.  TflRO.NTO 

Adel.  .5268 


0.5  ^t.  francoi*  X^rler  Street 
5I0MFEA1 
Telepbnne  Main  1020 


BANK  STOCKS 


Thii  table  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  and  las*  bid  quotations  up  to  Thursday  of  this  rreek 


Tuesda-V 


Monday 


WeeJnesday  i  Thursday 


Friday 


Low  Asked  I  Bid 


L0(  AL  rORPAM  FS?!  Eb  FIRST 
M4)EJG.AGl  t  LETirif  ATtS, 

The  Title  Guarantee  and  Trust  C or¬ 
poration  of  '2anada  announce?  that 
th®'  have  concluded  arrangement? 
which  -will  perfisit  of  ths  placing  of 
small  sums  of  mon®'-  for  investment 
on  first  mor'gar®? 

The?®  fifst  mortgage  cer-tific at®? 
a'l-c  .tear®?'  in  Specif’c  guann'fsd 
first  wjOTtgafies  covennt  propert- 
th®  cit’  "f  Montreal  and  s’uburhs.th® 
mortraged  propertif?  being  design  at- 
t*!  '2  tb*^  title . 

Certificates  apart  f.co-m  the  guar¬ 
antee  r'  the  mortgage  itself  bfi.-.® 
the  additional  cuacantfri  ot.  rctund- 
ing  of  capital  and  'wterer*  b’-  Th* 
Titi*  n.(jqrgntee  and  Tr-'i?*  Gorpoia-j 


Four  E-Vcellenl 

Corporation 

Bonds 


rfVrtrZffr  upon 

MarKay  &  MarKay 

0.1.“-  BtlLDL'iC.  -  rOEO'TO 


BOND  PRICES 


Wt  consider  mr'  one  of 
(he  folio-wing  bonds  ^ 
go/vl  investment  at  prasent 

pri(jf? 


Arbesto?  Corpo’-at!®! 
('an.  r on.  Kubbf 
Canada  Cat 
Canada  C ercent  . 
Dominion  G4a?? . 

Do  min' on 

Dominion  b.  ar  Lean 
Do. 

Do 

Tlwwf»cai  At  a 

Montreal*'  D®®.  r 
sfentc®al  Trav'-j-e-.*? 
Ai,?ritTeal  Tram.  Sebi 
National  pcev.cri®? 
Nova  Rcotia.intepi 

Price  Ptns  . 

(Juelier  Ry  . 

Wayasamack  . 

Sao  Paulo  Tram 
Victor'-  Loan  1922. 

Do.  192.U 

Do.  ■  1924 

Do.  1927 

Do,  198.9. 

•  Do.  w  19,3  4 

Do.  1937. 


Thp  Toronto 
General  Trust; 
Corporation 

PiT-|Hcn»1  Na  If)'. 


Union  Tnist  Compan,y 


llaultoha  Power 

rv.  at  100 


Howard  fimlth 

7’s  at  9S-,-i-. 


4%  Interest  on  Deposits 
WINNIPEG  TORONTO  LONDON,  F.al 


45  ajagftmack 

6’s  at  80 

Bro'npiwi' 

8‘s  at  10.A1'2 


4  TR 4JV.  AAfrnit  »>:  .6r  c  ar 

'  |,I0r!l»\Tr>G  BIG  ST4>f  kS. 

New-  York — »"iib?n-,Am-ricsn  .“Huear 
(  ompaii'  in  the  pa.st  fe'v  week.-  soiri 
!o  foreign  5uyu'.'  some  l.iC.dtM'  nacs 
.'f  ra",?  at  .ibiuit  .3.66  cenfs.  f.o.b. 
(  uli.a  The  proiceds  were  alioir  ?C- 
7.5i'.u((c.  In  ad  i  tion.  it';  Ciirctena.? 
Rej’lner'  in  ('•ibe  sold  ^laiiil  2  .'"'I 
I'tn?  (if  :-eiin®ri  aeroa  l.  h.'Hf  '<>  Grr- 
:nan.'  and  half  to  the  United  King¬ 
dom. 


Write  for  desrrlptive  rir- 
eiilar  and  prices. 


FinfT 
MORTCACe 
L  BONDS  i 


roKo.N  i« 


Hew  R.  Wood  Co..  Bond  Dsalers,  MONTREAL 


1 

160  i 

160 

1*=10 

t#;n 

1  229 

I  lOg 

'^21  1 
158 

neirhi 

22! 

108 

i.36'-^ 

221 

221 

i  198 

1  .  .  .  i 

You  Only 

Know  Trhat  you  doplm  »n 
your  win.  Arr  you  suro 
that  your  dmlrra  will  be 
realized  ? 

\\1)o  l«  your  etarutor  ? 

Tp  Imnnin^'  from  alrk- 
nppp  ?  Has  ho  had  any  rx* 
porU*nro  In  manaslns  an 
oatalo  ?  If  ho  dies—? 

Appoint  a»  your  ckccutora 

THE 


SETTLEMENT  OF 
LANDS  SCHEME, 
BECOMES  FACT 


Final  Statement  of  Plan  Made  t 
By  Canada  Colonization  Asso¬ 
ciation — Original  $  1 ,500,000 
Fund  Over-subscribed  —  Im¬ 
perial  and  Federal  Govern¬ 
ments,  Railways  and  Others 
Lend  Support.  I 


CORFORi^OIf 


IHE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  16.  1922. 


BIGGER  MARKET  j  l  Employment  J 

:  LINING  ISSUES  ,  Further  r^a^on 

I  _  ate  scale  was  indie 

TORONTO  ’CHANGE 


Employment  Shows 
Continued  Expansion 


an 


Entire  List  Benefits  From  Re¬ 
ports  on  Hollinger  —  Many 
Properties  Carefully  Inspected  j 
by  U.  S.  Geologists  —  Lower- . 
priced  Issues  Active.  !  I 


CHANGES  HINTED 
ATFORAIGOMA 
STEEL  PLANTSI 


A  ('on)pi'elif'n?ive  laTuI  sc'Mrnv’nl 
jMillcy  has  been  developr'd  hr  iliv 
Western  Canada  Colonisation  Asso¬ 
ciation,  in  eo-operat ion  with  the  Ito- 
minion  and  Imperial  Coveinmrnis 
and  the  rail''a>s  of  Canada.  Th^ 

plan  will  be  put  into  effect  forthwitn.  rn 

earr.vins  as  it  does  the  bacainH  oti  ,,  ,  ..  u  i  i  pr 

these  governments  and  -railways  and  I  '  "r"-  hemsp-  P 

other  immigration  ageiic.c.s,  '  appmnteel  «estrrn  genera,  manage 

of  the  t  anada  (  olon.zatinn  Assoeia-  , 
The  plan  Is  the  .joint  prorlnct  of  the  tion.  announcement  of  w  h.eh  <  onipre,, 
best  available  sourccK  of  information  hentive  land  settlement  .seheme  is  he-  '1 
on  the  subject.  Tf  represents  more  made,  has  taken  a  prominent  pan 
than  a  year  of  continuous  Inve.stiga-  jd  the  developmeni  of  western  lands 
tion.  to  which  the  foremost  co.ortiza-  during:  the  past  few  years.  iTe  wa.s  ,, 
tion  exper(.s  of  Canada.  Great  Brit-  formerly  president  of' the  T.u.sc  I.and  ' 
a;n.  and  the  I  nited  States  have  4.  fjevelopment  Company,  which  or- 
contributed.  ganlzatlon  has  the  credit  of  sefflint;  y.. 


.  joint  product  of  the  ,  ion.  annonneement  of  w  hich  t  ompre- 

urccK  of  information  hensive  land  settlement  .seheme  is  he-  .'{'i.C'  I  ‘  -‘-."..i-v'  mi 

Tf  represents  more  jog  made,  has  taken  a  prominent  pan  ,,:n  si-v,.,,. 


contributed. 


(Tnim  (lie  Toronto  Riireaii  of  the, 
(Financial  Times.)  i 

Toronto.— Continuation  of  tlie  sen¬ 
sational  advance  in  Hollinger  Coii.t. ' 
lias  again  proven  the  dominant  | 
laeloi  in  the  mining  .stock  market  ( 
(iiiring  the  past  week.  IJecognition  ■ 
of  ttie  genuine  investment  merit,  of! 
this  issue  is  gaining  ground,  not  only| 
among  f  anadian  investoi.s  who  are 
more  or  less  familiar  with  the  enter- 
pri-e.  hut  also  throughout  the  I’nited 
Stale'-,  where  (he  pieeminence  of 
Holliiigei  is  attracting  a  tdg  follow- 
in.E.  Investment  buying  in  Ihi.s  stork! 
has  pioduerd  a  buoyancy  of  lone 
whifh  iiids  fair  lo  carry  riuotations 
to  .still  higher  levels.  In  some  oiiart- 
ers  it  is  pointed  out  that  ITollinger 
lia;  already  advanced  over  83  p.e. 
above  piieer,  at  the  lieginning  of  the 
year  which  lias  increased  (he  market 
value  of  the  issued  shares  by  over 


Tlie  net  resuU  is  a  scheme,  which, lover  one  million  acres  of  western  joy  uppppp  l,„,  pyp^  (his  substan(ial[ 


-  liy  mohilizing  Intent  immigration  Canadian  lands.  His  efforts  in  this 

None  Too  Optimistic  Outlook  !  foi'fps  idmuld  speedily  inaiiguiate  .nu  connection  I hrou.g-h  the  agency  of  the 
For  Rail  Business  and  Fore- 1  selcci.  il  association  which  is  nosv  playing 


increase  falls  short  of  the  intrinsic' 
value  of  Die  shares,  based  on  reeenC 
olTifial  e.stiiuates  of  the  ore  resour-! 


..sqI  .nf  tr.  I "’P  agrieuliiiral  such  an  important  role  in  Canad'an  ces  of  tlii.s  great  mine.  Brisk  hiiving 

a  i  T  <L,nangcs  10  '-oP®  |  areas  of  'he  Jiominion.  land  settieincnt  to-day  w.|ll  he  an  im-  in  Holiinger  estaldisbed  a  new  high 

situation — suggests  structural  |  if  is  eiijefly  liy  a  marked  increase  pnrtant  one.  offering  as  it  does  a  record  in  the  hi.story  of  the  stock 
Work  as  Means  of  Profitable  |  in  the  nmnher  of  jtnople  on  the  land  wdder  fied  of  endeavor,  at  •'?I1.2.j,a  gain  of  about  .81  3u  fin- 


Further  expansion  on  a  moder¬ 
ate  scale  was  indicated  by  the 
firms  making  returns  at  the  end 
of  .luly.  the  curve  of  employment, 
which  again  stood  higher  than  at 
any  period  of  1021,  having  gained 
approximately  2  points  during  the 
month.  Statements  received  from 
t»,305  concerns  by  the  Employment 
Service  of  (,'ana<la.  Ottawa,  show-' 
cd  that  of  the  aggrogath  pay-roll 
of  769, 3d6  persons.  754.533  were  j 
actually  at  woik  on  .July  31,  as  I 
eomparcfl  with  741,395  at  the  close  ( 
of  .lime.  The  index  number  there¬ 
fore  rose  from  91.1  on  the  latter  | 
<Iaie.il>  93.1  for  the  period  under 
review.  For  the  corresponding  , 
inonlti.of  la.st  year  it.  had  stood  at  • 
88.9.  In  this  upward  movement,  1 
eniplo,' mrni  follow  ed  the  same  , 
dirertion  as  in  .Inly.  1921.  but  (he  ^ 
r.xpansion  |•^gistered  during  the  1- 
month  under  review  was  twice  as  ! 
large  a;;  dining  the  corresponding  ‘ 
period  of  last  year.  The  re-open-  ' 
ing  early  in  .Inly  of  the  railway 
ear  .-hops,  temporarily  closed  at 
the  end  of  .fupe,  caused  the  great- 
ri  part  of  the  increase,  but  further 
improvement  was  also  evidencefi  ^ 
in  transportation,  railway  and 
building- construction,  as  well  1 
in  saw  mills  and  in  some  other 
branches  of  the  ihaniifacturing  In-  | 
(liistrles.  Kmployment  dn  public  j 
liighways.  in  logging  and  In  tex-  ' 
Dies,  on  the  other  hand,  declined 
considerably. 
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Business.  tt'c  Dominion  .sbnU  wipe  out  (he] 

_ _ i.  dciicii  on  the  national  railways,  lo.s- j 

4n  inif't'esling  summary  of  <le-  *tie  hnrilen  of  the  national  debt,] 
velopments  in  connection  ‘with  Dm  lighten  the  incidence  of  tax.ition  and 
Algoina  Steel  Corporation  has  been  inlrodiK  e  a  new  era  of  pro.sperily  for 
made  by  the  Saiilt  ,Stc.  .Marie  Sl.ar.  *hc  whole  conntr.v'. 

Commenting  on  (he  outlook  for  Die  Oi'l'icial  .‘'iippnrl.  I 

ronipanj-.  (he  paper  says,  editorially,  | 

that  sonu'  important  changes  in  <011-  -niccessive  ronfrienrer  al  Qt- 1 

nertion  with  Die  rompany  may  be  ta«a.  Iisiiiing  up  lo  the  pirscnt  1 
expected  in  the  near  future.  They  announcement.  Die  Prime  .Minisi'-r 
also  refer  to  the  fact  that  the  com-  Hoaor.ihle  W.  D.  .Mackenzie  Iving.  Dm 
pany  showed  a  large  loss  on  last  .Minisici  of  Immigration.  Honor, ihle 


year  s  operations. 


Slewart.  aud  the,  Inimigra- 


The  aiticic  is.  in  part,  ns  follows;  tion  Comniitlee  of  the  Cabinet,  in- 
■'Tlieri' arc  nai  111-ally  different  sii-r-  clnding  .Srnalor  Dandiirand,  Si'n.aio;- 
mises  in  the  <  ity  as  to  the  future  of  Hoslock  aiul  lloiiorahle  T.  A.  t.ow. 


the  steel  plant:  but.  as  a  matter  of  have 
fart,  hilt  few  oiilsidi'  of  Die  bond-  of  Di 


;i!.l'  partli-ipateil.  As  .Minl-ster, 
■  Interior  and  of  Imnii.gration,  1 


holders  know  anylhing  ahmit  it.  It  yi,-.  strwari  has,  of  eourse.  taken 
ma.v  even  he  that  they  have  not  fully  a  leading  part  in  Die  laying  down 
decided  on  Dieir  plans  Ini'  Die  liiture.  ,jf  III,,  principles  umlcrlying  the  coi- 
As  the  institution  war.  iiin  al  a  sei'i-  opi/.piion  poljcv,  now'  given  to  Die 
mis  loss  fo  the  original  idiarcliolder.s.  puiMj,. 

and  as  the  present  bond  holders  are  ,,  of  the  Fi.stern 


I  wider  lied  of  endeavor,  at  .'?l1.2.),a  gain  of  about  .81  5u  per 

- .share  sini-e  iast  week.  .Market  fol- 

lov.-ei'.s  he.sitafe  to  make  any  pr'dic 

DtLuU  rArtn  lU.  hX-;""*"' 

BRINGS  CONTROL . '  1 « ' -  n, . .  | 

vaaaavww  jnfluenee  on  the  remainder] 

AaTII  I HITmf  ii'iiin--  i-^hare  li.st.  'Che  vrdiime, 

III  I  Hl^  I  IIIImIhV  iradin.g  is  inereasing,  half-inlDion  ; 

lU  I  B  IIW  UUUI  «  I  A  1  days  helug  the  rule  and  not. 

the  e.xreplion.  Thi.s  indicate.s  Dm* 
gi'ow'th  of  iMihlie  parlicipation  in  Diis| 

New  Company  Formed  and  Se-  '.'.r"'  "f  peenrity.  To  those  who  have, 
curitics  May  Be  Li.sted  Here—  ^''’scitouch  with  the  .sitnatimr 

««  ,.  i-  II  J  J  I  »  •  w'*ih  speiial  reference  to  the  mo- 

Meeting  and  Interim,  monious  developments  thronghmii 

Statement  Will  Be  Prepared —  Die  various  gold  mining  lamps.  Die 
Bonds  Are  Undei*written — To  pre.scnt  bullish  ilemonsl ration  is  mi 
Be  Offered  Soon.  mirprire.  / 

_  Aft.rr  tho  first  rlif^appointmrnt 

,  ,,  evidencefi  In-  .Melntyre  shai'choI<lers ! 

In  connection  wltl,  he  report  that  L  ,.o„neclion  with  Die  decline  in 


curitics  May  Be  Li-sted  Here — 
Meeting  Called  and  Interim 
Statement  Will  Be  Prepared- — 


MUCH  FORESTRY 
RESEARCH  STILL 
CANADA’S  NEED 


While  Much  Attention  Has  Been  * 
Devoted  to  Reafforestation 


Sir  Lomcr  Gouin,  K.C.JI.G. 

fo  the  Shareholders  : —  , 

The  net  profits  for  the  year  enJ!Tif5'  Tune  3dtb.  were  $2n9 

154.01.  which  after  deducting  interest  and  other  charges  *Vmounting 
4i440,631.46  and  reserve  for  depreciation  of  plant  amounting  lo  1458,161. 
leaves  the  .sum  of  $1,794,061.38. 

In  the  iast  annual  statement  a  reserve  of  $2,n00.fi00  was  crea^e<!l 
cover  pos.sible  depreciation  of  inventories.  If  was  deemed  advi.sable 
write  this  amount  from  logs  and  other  supplies  in  order  to  place  th'" 
inventories  on  a  conservative  replacement  value  basis.  Of  this  anion 
$535,009  was  consumed  on  materials  u.scd  during  the  fiscal  years. 

GiAicral  conditions  in  the  newsprint  industry  are  decidedly  heftj 
than  at  the  time  of  our  last  report.  Prices  have  held  condsten 
throughout  the  year,  and  demand  has  increased  sufficiently  to  ahnirb  t 
new  production  that  was  brought  in  during  the  year. 

Your  Directors  feet  gratified  that  the  Company’s  strength  vnabl 
them  to  go  through  this  most  frying  readjustment  period  w  ith  --o  lit 
inconvenionce  either  to  the  organization,  or  the  sharehold<*r3. 

I'or  the  Directors. 

GEORGE  CHAHOON,  Jr. 

\  '  '  President. 

WORKING  ACCOUNT 
For  Twelve  Months  Ending  June  30th,  1922. 


Be  Offered  Soon. 

In  connection  with  Dm  leporl  Dial 
the  Belgo-Canailiiin  I’aprr  Conipany 


Since  1915,  Scale  of  Opera-,  Profits  from  Xe-wsprlnl.  Board  and  Sulphite  . 

tions  Remains  Comparatively  ITofils  from  Hittceflaneons . 

Small  —  Industrial  Develop-  lucojiip  from  Iiivestmcnts  . . . . . 

ment  Steady,  However.  .  , 


,\l  rerent  meetings  of  the  Easti'in  would  ca rry  out  some  finanring  in  annual  .statenionl. 


in  conneciion  with  Die  decline  in,  Since  1915  the  nnestion  of  refores- 
net  profits  shown  in  the  recently  i  tation  has  attracted  increased  atteii- 


rowing  wealthy  over  its  '>Iif'r:i-  wpsieri)  IS'ianls  of  the  Western  near  flit  lire,  an  iinporlanl  chun.ge  for 


tion  in  Canada.  in  the  national  for- 


tion.  .some  changes  of  magiiil iidc  may 
he  made.  As  steel  rails  making  has 
not  proved  to  he  a  profitable  hii.sl- 
ness  in.  Die  past,  it  is  ((iiite  evident, 
It  (annot  he  in  Die  future,  heeaiise 
of  less  demand,  keener  eompetilion. 
and  the  growing  aenteness  of  labor 
trouhles. 

"There  .are  now  Ihree  trunk  roads 
completed  aero,  s  (he  Dominion,  two 
nior<‘  ar<'  well  on  the  way  to  ih<' 
Hudson  Hay.  and  Die  de.eii  vvaiervvay 
v.'ill  shortly  become  a  reality.  These 
vvfTl  hi-  more  than  ample  to  handle 
tJii  heavy  freighling  avail.'ihle  for 
many  yean;  to  eoine.  W  ith  Die  Gov- 


Canada  Colonization  Association,  it  Ide  company  is  announced, 
was  ilecided  to  proceed  iminpdtat''t.v  D  1'*  stated  that  eonirol 
with  the  eieation  of  an  active  organ-  Belgo  Paper  t  ompan.v,  vvhieli  has 
iziitlon  lo  carry-  out  the  poliry  thus  been  organized  to  take  over  thcBel- 
fle<'iile(l  upon.  The  rhief  cxeentive  go-t'unadian  Pulp  &  Paper 


optimlstie  view  is  being  taken,^  fn-  the  Prairie  Provinces. 


Dediiet  :  — 

InterrM  and  other  charges . . . $440,631.46 

Rrserip  for  Depreciation  of  Plant .  4.58,461,17 


$2,266,0.34 

n42;8" 

332..>] 

$2,603,154 


f.  <oiii|iaiij  IS  .tiiiiounceu.  gendrcd  by  a  closer  senitinv  of  the  aj.j^n  f,--  „,pventinn  nnH  reimla 

Li  Is  stfltofl  ihjif  f’onirnl  rif  iho  rr-  •  i  *  *  *  i  *•  <41  niiion  10  iirp  picvontion  nnn 

11  IS  siaiiii  iiiai  conuol  oi  me  official  statements  relative  to  theiunn  in 


omciai  sia.emenis  reiaiive  lo  me  e„„ing.  sv-stematlc  work  in 

new  and  very  impnrlanl  ore  resmii- ,  planting  is  being  carried 

(>es  opened  up.  I  hose  rcsourees  arei„„  jhis  work  is  condueted 


*"1  on  a  sman  .scale  in  order  to  disc.-over 


olficrrs  li;i\o  h^'rn  srlPiTirri  anri  t>io  (^uiafla.  flius  Manprorrinq:  iho  further  erowlh  of  t.ho  niine  anii 

iiiai-hine  should  begin  to  function  ''i  this  roiintry,  the  control  of  an  in-  their  influence  will  he  felt  long  after 

within  iHe  next  few  days.  dnstry  which  lias  prev  ionsly  re.sted  in  the  advri-se  feature  of  the  report  has  soj^ie  millions  of  seedling  trees 

The  full,  amount  of  working  rapi-  P>e|,giuni.  been  rorgoiien.  McIntyre  .diovvs  a  ,,vrry  year  to  prairie  farmers  to 

tal  originally  eonfeniplated  by  the  'Ihe  now  enmp.my  ha.s  an  l.ssneil  len'leney  to  rally,  in  fact  tho  slock  shelter-belfs  Though  ’  wood 


the  he.vt  methods  of  proeednre.  This 


Hudson  Day.  and  Die  (Ir,p)i  vvaiervvav  Colonization  .\.ss()ri;ition.  viz..  SI. .599,.  ('apltal  of  $14.990, nun  out  of  an  aii- 
will  shortly  become  a  reality.  These  900  hai;  been  ovefsiihserihed.  (horized  issue  of  $29,000.9(10  anil 

win  hi-  more  than  ample  tit  Handle  The  aetivities  of  The  assoriaDon  j  Jlirre  are  also  .$1,. 509. nun  of  boiul.s. 
:Ji(  heav  y  freighling  avail.'ihle  for  tire  to  exieiul  beyond  the  three  pral- I 'I'hc  head  office  wi'J  lie  in  Alontrcal. 
Ilia ny  yean;  to  come.  W  ith  Die  Gov-  l  ie  provinces  originally  imduded.  so  |  The  company  w  ill  increase  its  oiit- 
rnment  and  <  ommi.sidons  eojitrol-  as  t(>  emhraee  every  provinre  of  me  ■  pm  to  3,59  tons  a  day,  irom  the  prc;.s- 


ha;.  legainrd  piacUeall.v  all  of  DiC|j.^  by-product  of.  Ih.esr  plantations. ! 
lo.'  f  gioiind  alreadv,  (f,p  ,oo.st  part  up  to  j 

oyinDiIy  statement  tor  Ang- '  present  lime  been-establi.sheii  as  1 
u5?l  prod ii.'f ion  by  Dome,  he  ad> ane,.  1  aci-icHltui'e.  and  as  a  means 

in  Cake  .Shore  to  a  new  high  record  ;  eomfort  and  beautv  to 

a  .$...9.,  and  Die  d<'c  a ra linn  of  an- ! Ontario  and  Queher 


Ing  some  millions  of  seedling  trees 
every  year  to  prairie  farmers  .to 
Iiliint  shelter-belfs.  Though  wood 
i.s  a  by-Diodiict  of.  these  niantaiions. 


.i^  good  monthly  statement  for  Ang-  ' 
'uO'  profliietion  l>y  Dome,  the  ad'anepi 


- - - — «  ‘*pi>,onj 

.  .  $I,7»4.«61 

^  PROFIT  AND  LOSS  ACCOUNT 

B.v  Profits  for  Tear . $1,794,061 

To  Dividends  as  follon*  : 

.hil.v  2nd.  1921 . . $432.«infl  on 

Ocf.  .Ird.  1921  . t32.iHMMm 

.fail.  3rd,  1»’22 . 432,00<l.no 

Apr.  3rd,  1922  . . .  132,iKMi  (K» 


ling,  rate  ehar.ges,  D 


w  ill  he  no  i  Deminion, 


irioi'f  r  ios<'ly  p.ii'iDleling  roads  built  I  Thi-  ovganiznDon  will  fiinetion  iin-  annual  oiilpiil  about  1(10,900  ton.s. 


ent  o((ti>ul  of  290  Ions,  niakin.g  the  other  .5  i>.e.  ilividend  h.v  Wri.glii-Har- j  ,j,p  ^anir  plan  of  distribution 


larried  info  Surplti' 


1,728.000 
$  66,061 


reaves  were  leatiiies  in  the  higlier- 


for  (  ompeiitioii  purposes,  'l  ids  shows  der  a  tioard  of  directors  thoronglily  1  he  old  (  ompany  lias  tiecn  opeiat-  P' i*’*''*  k 


Ihp  for  rails  in  Mio  riifurn  national  in  rliarai  toE.  which  vviU  ing  Iwrnty-iwo  years,  with  FI.  Bier 


In  tho  inrdiiini  and  low n-pricod 


will  he  limited  to  reiiairs  and  short  |  delegate  iarge  powers  to  one  small  nuins  in  ehurge.  It  has  no  banking  storks,  adv^anees  have  been  '^iriy 
feediug  hranelies.  Tliis.  of  <  (iiirse.  I  ,,.)pr,T|,ing  eomniillee,  for  Weslern  indehledness  and  has  only  paid  divi--  Sfneial.  Argonaiil.  on  the  oirt<-ial 


will  call  for  a  steady  outpnl.  hut  it  j  c’anada,  and  to  a  second  small  oper-  'lends  of  $10  a  share,  in  one  payment. 


nevv.s  Dial  the  eonstiintioo  of  the 


will  not  reach  tin-  demand  in  Die  past  j  at  ing  coiimiiDee  for  Eastern  Omada.  .sciveral  years  a, go.  D.s  c.ipilalizalion 
for  new  trunk  road.s.  ,\o  doubt  all  j  'I'he  head  office  for  Fla.slern  Canada]  was  $90(1. non  of  first  preferred:  .$390,- 
these  facts  licfore  the  bond  holders  1  „.j|]  |,p  located  at  'OUtavva.  and  that]  999  of  serond.  and  $2..50O,onn  of  corn- 
will  indtn  c  them  to  .see  (here  will  he  I  w  esli  rn  Canada,  at  Winnipeg.  mon. 


seedling  trees  has  becn  adopted.  with  ' 
the  object  of  building  up  the  farm 
vvoodl'ois  in  the  older  sections,  which 
woodihls  have  in  many  cases  been 

allowed  to  become  loo  small  in  area  j  Fixed  i _ 

:md  loo  poor  in  the  finality  of  finiber  1 


BALANCE  SHEET  AS  AT  JUNE  30th,  1922. 

■iSSETS 


inoi'fc  certain  sti-ad.v  operation  of  tho 
1111111(7  on  structural  work,  which  is 
ever  growing  in  demand,  and  for 
whose  output  Diere  is  at  present  no 
lar.gc  eoinpetilors.  These  rireimi- 
stancer-  leail  one  to  helievo  there  will 
he  al  no  'lislaiit  date  ihanges  made 
at  till  plant  to  lit  it  foi'  oilier  lines 
cJ  iiiaiuii.K  lui'v ." 

ANNIVERSARY  DiNiER 
FUR  SHAWINIGAN  MAN 


I  tor  Wi'slrrn  (  iinadii.  at  \\  innipoi;.  v  ■  ,  (i  m  Hu^^hos  aflxancrd  twohe  points  lo 

in-  I  xpeMdiliire  Involved.  I  he  bonds  oMhe  new  company  will  ,,,, 

,  II  is  e:Uinialcd  that  the  working  I  for  J:,  years.  l  imy  havf^  been  i.a-  ,  jdated,  which  I.s  now  en  a 

lout  of  Die  plan  will,  involve  the  ex- ,  dervvritten  liy  a  .Montreal  financial  financial  basis  and  pushing 

I  prmlitui'i'  by  th('  association  alone  of  lioiiso.  ,  underground  developmeiii ,  has  .sign- 

'  ,i;!o.ooo.ooo  to  $1(t,0rto,0(to,  xvithin  tho  MorliHi;  is  (  Hllofl.  ali/.crl  thr  improvni  ouMook  hy  rising 

1  n;M  five  or  ten  yeni's.  I  h<>  majorj  \  meeting  liar;  hoen  called  in  Bel-  sharpt.'’  to  7Sc.  liavidsnn  (  onsnlid- 

i  |i(‘rti(in  of  liiis  fund  w  ill  be  a  vail.ihle  |  f,n  Oetoiier  24  In  ratify  the  j  ated.  Which  w'as  t  ailed  for  active 

I  fiom  commissions  earned  on  the  .-.Dej  transfri'.  Earl.v  m  .lanuary  a  fonr-  tra'llhc  on  the  exchange  for  Die  first 

of  priv a Irly-ow  ned  lands.  |  months'  slatmieni  w-ill  lie  made  |  time  this  week  ran  inlo  a  lot  of 


new  mill  was  progressing  lavorably ^  f„,  ^est  inlere.sts  of  the  farming 
holdin,g  out  prospects  of  thi.s  mine  ,.,,,,,^, ]„  both  these  pro-  IJmil 

gelling  on  a  pro.Hiclion  basis  short l.v, ,  ,  attention  has  been 

scoieil  a  fniDit'i-  gain  lo  .ilc.  leek  ,1  t„  municipal  forests.  Tn  ' 

Hugiies  advanced  twelve  poinis  1"' Quebec,  these  undertakings  are  gen-,  Rtvservi 
.19  and  Hattie  (lold  roaclicd  a  I'rw  township  or  canton  forests, 

hi.gh  for  sotne  time  at  .D  I-.c.  'i9ond;  ;ip,|  Ontario,  under  recent  legisla-  rnrrwiit  i 

(  onsolidated,  v\  hicli  I.s  now  im  a  |  1,00.  both  fonnly  ami  township  conn- 
.somi'l  Imancial  basts  ami  luislungl  .j]p.  jmve  been  acriiiiring  tracts  of  Invesin 
underground  developnmiii,  has  kisn- 1  oon-agricultiiral  land  and  pinnting  I'nsli  «i 
ali/.ed  the  improved  outlook  hy  rising  |  jj.pe.s  '  , 

sharpl.v  lo  7Sc.  liavidsnn  (  onsniid-  ’’  ,  ,  v  j  Acfoiin 

ated.  vvhieh  W'as  lallcd  for  aelive  *9  '  xee<1.  |,l)Ks  a 


.Xilb.  Biiildiug»,  Plant,  .Machiner.v,  Tunher 

IJmifs  and  Krai  E«4a4e . $26,617,126.52 

l/Pss; — 

Reserve  for  Depreemtion  nnd  Depletion  ...  1,.52 7.256  52 


— $2.5.0  V9.8  79 


ic  first;  One  of  the  most  urgent  needs  in 
lot  of  reforestation  Is  information  as  to  the 


ll  is  calculated  that  a  minimum  imhHe.  rovering  the  period  from  lii|iiidation  and  afotr  selling  up  tn  best  methods  of  restoring  forests  un- 
of  ten  million  aere.s  ol  vacant  land  ]  September  lo  December  inciiisive,  37e  on  the  opening  dav  iosi  ground  der  different  ronditions  in  I  'anada., 


Iiivestnienfs .  .  . $  4,9sl,723.05 

4  ash  on  hand  and  in  Ranks .  24>s7  64 

Aeconnts  Receivahlo . 756,04.5.23 

l.iigs  and  l.ogging  Supplier .  4,771,4.36  76 

Mill  Supplies  . .  6.52>.3.5  43 

Mcrcliaiidise  .Miscellaneous .  109,9(25.79 


i-u«  5HflwiNiuAR  MAN;;;,'';,,';-,”"!'"' 

'.Ip  inirre.s'iiiig  fiinelion  i;.  lakiiig'  Set;  lers  ai  e  .1  v  a  ilahle  in  Gre.it  Br'i- 1  iiy.(cd  on  the  Montreal  e.vrhan 
jdace  .a;  S'nawinigaii  l•■alls  Dii.s  I'veii-  ain.  in  the  United  .sMates,  in  olh.^r  an-  annoiincement  has  lirni  madi 
ins  (Septemhei  ID.  u  lien  .lulian  ('.!  iiroived  eountrics.  and  in  Canadian  ur-  ,|i\ jOed  expectations  on  th< 
DmiDi,  V  jce-prcsi<leni  and  general  ]  iian  erntros.  OOO.nnO  of  common  .s'oek. 

manager  of  tin  ."-iliaw  inig.-in  \\:itcrA.-l  .Millions  of  acres  of  fertile,  wi-il-l  'I’lip  Mcigo  raper  co.  has 


Power  Company  will  he  the  reci))ient  1  .m naied  lands  are  availaidf 
of  various  tokens  ami  (•ongratiila-l  i„jr  i-aiiway  line;;. 

D'Uit,  from  Die  employees  and  also]  Ciniadian  land  agent.s,  all 


and  it  is  expected  Dial  some  lime  Lselling  off  nearly  to  pninis  lo  28.  It  says  Jarnes  Lawler.  B.A..  in  a  speelal 
ill  .laniiar,v  the  new  stock  vv  ill  beJvvoiiUI  appi'HV  lh.1l  many  sharehold-  ciienlar  of  the  Dominion  l■''orest^v' 
liisicd  on  the  Montreal  e.vrhange.  No  |  ers  have  lieen  holding  the  stork  Branch.  3'o  this  end  a  number  of 
annoiincrment  has  lirm  made  as  to]  without  having  market  faciliDe.-;  for;  forest  experiment  stations  have  been 
ilivided  expectations  on  the  .$l4.-|some  time,  and  whi'ii  Die  stoi  k  w  as ;  establis^ied  in  different  part's  of  Can- 
(iOn,on0  of  common  .s'oek.  (listed  and  railed,  took  the  firsi  op-’ada,  under  the  Forestry  Branch  of 

'I’he  Mcigo  raper  co.  has  excel-  I'ortunity  to  litiuld.ite.  The  stock*  the  Department  of  the  Interior. 


liiMiranee  Preminins  I  nexplred  . 
Deferred  I'hanres  f«  Operations. 


-  11.2?.^891 
61,192 
i.086 

$.36,452,»91 


(iOn,on0  of  common 
'I’he  Mcigo  Papei 


L1AB1LIIIE.8. 


lose  to!  [cut  iimils  on  the  St.  Maurice  River  whirh  came  out  in  DM  way  seems  to  'I'hese  stations  are  lornicd  in  the 
iimniinting  lo  ahoMi  170(1  sniiare  ha  ve  been  well  t aken  a nd  a  rally  has  ,  mid.«t  of  the  ent -Over  timber  a  I’cas  in 


amounting 
miles,  an<l 


to  ahotit  1.70(1 
estimated  to 


contain  ’'9*  ’O.  Company  otfic-ials  announce  the  different  provinces  and  the  sites: 
ample  funds  lo  carry  on  extensive  j  are  typical  Of  conditions  over  wide 
development  work  and  the  mine  p  regions.  .  Here  are  being  studied  the 
With  the  Company.  It  is  onder.sto.id  |  cIo.se  salc.s.  I  co‘inpanv"bv  the  Shavvini'g.-in'  Water  appears  to  he  in  excellent  shape.  i  effects  of  different  methods  of  for- 

that  the  iircscntation  D  orn  Die  em-  snow  flies  sevenD  j  &  Power  Co.,  generated  in  the  Now  Features  in  Trailing.  ,  !'**  regeneration,  as  thmning.  prim- 

ployees  consists  of  a  «olfl  vvatch  anrl '  .  i  * _ _  '  inR.  drainage,  inixturo  of  spocies,  etc..  i 

an  illuininaled  address  .'■igned  by  all  1  ‘  ,il  „mnMn  •  iTo  si'lDcs  I  ’  'i'he  ni  fi<-ers  of  the  new  com  Shinin.g  Tree  group  of  1  on  the  rate  of  growth  and .  quality  : 

of  the  employees.  '  .1  '  vv  '  ’  •  „  nee  ^rniinwl  stocks  ha.s  eontrihnted  largely  not ,  of  the  stand.  A  large  amount  of 

The  guests  conipri.se  some  of  the  !  '^''1 .  T  ,‘If  ^  v\i„ini,'„  n  ■  .c  o"’''  ag;ii  egate  transactions. !  this  kind  of  information  has  been 

moat  prominent  men  in  politics  and;  I  he  (  anadian  iinmignition  maehin-^  President.  <' •  'P  ^toclet.  Bius.-  |^^,j  ,I,p  -cnenil  firmness  of  ■  collected  .in  Kurope,  and  upon  it. 

in  business  in  the  Prov  ince  of  (.Juo- !  •''  v  in  ilic  British  1?*. !  '  ice^pr^i  en  and  grneiai  •i-fjp  u,.,.,  puaf^p  .„f  the  European  forestry  rests,  hut  this  in- I 

bpr,  II  is  umiorstoofi  IM'cniior  'las- i  l'''*'’**!’*^'*^*  ('ounines.  vmU  no  ri  cal  >  ■  mana^ier.  H.  TJici  niaiip,  inhaw  migan  examination  of  West  ^^hinin^;  'I’roo  i  format  ion  is  not  dtrcofly  applicable 
rhereaii  and  six  nr  seven  inemFiers !  *  ;;in?:ere(l  up.  so. as  oj  Kalis;  other  *  *^^1*^*  H>pO"  been  eompleiod  by  L)i‘.  Walter  to  Canada,  so  that  the’ resulls  of  the 

of  his  Cabinet  will  bo  in  attendance ^  c.btain  a  largclv-increased  shaie  ot  j  uto  D  Uvsel.  Alfi cd  uoirvici,  f.am-  jij^i  vcy  Weed,  noted  C.  S.  ffeolo.^is1 . ,  work  beinc  done  in  the  Dominion 

and  that  Ottawa  will  bo  represented  ■  FJriii.'^h  and  Kuropean  sip,rieiutiiitsts|  prr  .ladot.  Oaston  Perrier.  Albeit  ^vlio  has  been  in  tlie  camp  for  a  i  forest  experiment  stations  are  cag- 

by  Sir  l>omor  (Jonin,  Hon-  Jacques  !  suitable  lor  seitilcment  in  this  coun-j  Marehal;  secretary^treasurer.  A.  He- 1  of  l^o  v'oeks  and  .iust  camejr.rly  awaited  by  forest  engineers  and 

Bureau  and  Hon.  W  iilter  .Milehell,  '  Iry.  .  I  hauffe.  ;  f,,il  ^  few  da.'s  ago.  (  a refill  sam- ]  forest  aiithoritii  s  in  all  parts  of  Uan- 

.1.  K.  Aid  red,  president  of  the  Cnm-j  Tlie  negotiations  with  Imperial  -  - .  (  pling  is  now-  being  done  and  when  ada. 

pany,  is  to  make  the  prrsenlations  jGovernment,  Domin  on  Gov ernnienl . '  « n «« i  rxrQ  DCpnOT  HN  ' fini:;hcd  the  fiii  ihei-  necessary  — ^ - - 

;uid  he  i.';;  being  accompanied  tiy  a  <  anadian  Hiiilways,  and  other  oi\gan- j  UUIVirLC  I  uO  IaCIUIi  I  Ull  j  data  foi-  the  compi'rhensiv  e  ■■Maap. 


from  the  Directors  of  the  fomp.any.  j  .^vil!  I, p  emploved  in  showing  about’  6.900,990  cords  of  excellent  '  ^fty  on  exleniMve 

on  the  occasion  of  his  twentlelli  year]  ,  ,„.tive  settlcr.s  and!  piiinw-ood.  Power  is  supplied  ,he  rto'o’oP”]''"'  ":9>k  an'*  Hip  mme 

v.-lih  tihe  ('mniipiiv  It  ia  iiiirloiutnii.l  i  .  .  .  .  i  >  '  .....  nnncai's  t (>  hc  in  e\cp  lent  shane. 


appears  to  he  in  excellent  shape. 
Now  Fciitnres  in  Truiling. 


lominon  Stock: 

.\uthorizp<4 . 

I.pss  iinissned . 

t'iirren4:— 

(  nmmoD  Stock  Dividend 


..  $35,600,000  00 

...  6,200,000  00 


$2S,800,00(\ 


Bureau  and  Hon.  Walter  .Milehell, 

.1.  K.  Aldred,  piesident  of  the  (’nm- 
pany,  is  to  make  the  presentations 
;uid  he  i.';;  being  accompanied  tiy  a 


party  of  fifteen  id’  the  most  prom- 1  j/afions.  liavo  heen  carried  to  .success 

Ineni  Bankers  in  -New  A'ork  and'nmier  liutdership  of  .M.  A.  Brown, 
Boston.  I  vice-t>resi<lent .  and  P.  D,  L.  Smith,  dl- 

Dirertors  of  Die  Sliavv  iiii.gan  W  aiei  i  ,  lor  a-iid  secretary-treasurer  of  the 
&  Power  (dnipany  liave  signified 

their  IntenDon  of  being  present,  and!  .ipp],  w'iilison  has  l>een  ap 

among  the  nnie  prominent  outside  president.  Howard  Everett, 

guests  will  he:  G.  If.  Duggan  of  (hp|j.,„.  .^f,;,rs  president  of  the  Lnse 


COMPLETES  REPORT  ON 
ARGONAUT  GOLD  MINE 


;  out  a  few  da.vs  ago.  (  a refill  sam- ]  forest  aiithoritii  s  in  all  parts  of  fan- ! 
(pling  is  now-  being  ilcme  and  when  ada. 


Toronto.  full  and  complete 

report  on  the  Argonani  (fold  prop¬ 
erl  v  ha,s  lust  hern  eompleiod  by  .'V. 


this  is  finished  the  fiiiihei-  necessary 
data  for  the  comprehensive  irpoil  I 
promised  will  he  availalilr,  fir. 
Wded's  report  is  expected  to  he  i  oji-  j 
eluded  in  a  matter  of  ihree  v'  ceks. ! 
While  not  attempting  to  anti'-ipate, 
(he  nature  of  this  lepori,  it  is  tie- 1 
lieved  that  this  geologira)  expert  iiar  ; 


FURNISH  FUEL  TO  HOME  j 
BUYERS  FOR  THIS  YEAR' 


Due  .Inly  3rd . 

I  •  •  ••  • 

$  4,32,000.00 

Acemed  AVniros . 

•  •  •  , 7?» 

Bank  of  Monlrenl . 

...  3,572,960  40 

Bills  Payable  ...  . . 

. 

...  314,500.00 

Accounts  Payable . 

342,847  67 

Unpaid  Dividend's'. . 

1,81,5.0(1 

Reserve  for  liiVome  Tax . 

.  573,5,59.67 

Employees*  Pension  Fund . 

474,246.68 

4  ontingent  and  Misc.  Reserves  ... 

Surplus  ,lnne.  30fb,  1921 . 

. 

..  $  1,423.467  *58 

Niirpltis  for  .tear . 

. 

...  •  66,061  .3s 

departure  m  th®  , 


l-f  Acnew  <if  Simon:,  \giiew  ,j  Co..;  •'cen  greatly  inipres.-.ed  witii  whatj  r-elline  of  real  estate  and  bom  r  h-as  ' 


ently  spent  <  oni.ideialdr  time 


Ifomlnion  Bridge  (’o,  :  ,1.  M.  Pair  ,  Qrivelopmeni  t.'ompany.  wlvch  the  mine! 

balm  of  the  (  anadian  laeille  coioni/.ed  over  a  mil'ion  acres  in  y[|.  Xgnevv  ha?  ropfirme 


way;  O.  Lefehyrr  of  the  Q  tie  her  ^vestcin  (  anada.  i.s  to  he  the  wrsterf 
Streams  <  omniission.  .InsDee  K.  Ed- 

win  Howard;  K.  R.  Derary.  p  c-eeiman.  for  sev m 


has  coioni/.ed  over  a  mil'ion  acres  m  |  yj,.  .Xpnevv  ha?  ropfirmed  pi  ac 
W'esiein  (  anada.  i.s  to  he  the  western  I  tically  every  previoiis  favorable  le 


eomplrolloi'  of  the  I'ity  of  Montreal; 
Ma.ior  Brace  of  Fraser  Brace  &  Co.; 
tVarren  Y.  Soper  of  Ottawa;  .Mayor 
.Sam.son  of  Quebec  and  Hon'.  J.  O. 


Tcssicr.  ohaiiman  of  the  Quebec i  ^■'^ndon.  i*'  ’”  have  supervision  ovet 


Streams  Coinniission  and  •  represent-  I'H  < 
atives  of  all  of  the  variou.s  intlnslrial  i'tfP® 
works  in  Shavvini,gan  l-'alLs.  ! 


genci-al  manager.  I  port  made  on  Argonaut  and  has 

Dr.  George  c.  Creelman.  for  seven  j  found  many  features  interesting  In 
toi-n  years  president  of  the  Ontario ,  .stnrkholder.s  vvhieli  have  not  heen 
Agriciillnral  College  at  Gne'ph.  and  heretofore  covered.  The  report  does 
later  agent  general  for  Ontario  in  not  pretend  to  he  a  technical  doni- 
Ixindon.  is  lo  have  supervision  ovef  ment.  an<i  is  therefoie  all  the  more 
all  operations  in  Die  eastern  prov-  interesting  to  the  layman. 

.  g  1  Practically  all  tho  machinery  for 

■ _ -'  j  the  new  mill  Is  on  tho  ground,  and 

I  nearly  all  the  foundation  work  has 
ME5V  SO.APSTONF.  INDl'.STRT".  been  completed.  Something  like  $73,- 


i  he  .-'avv  in  West  Shining  tree.  A  |  been  adopted  hy  th®  ('anadian 
ta'orahl®  i-epoit  will  r\®i't  a  p'it®ni  I  cm  .Montreal  Land  (  ompauv 
infln.encp  in  atir.ai'tin.g  new  i  apitai ,  iip,|. 

I  to  the  dl'drict,  T-i.  ’  ..... 

,.,.1  I  1  They  annnunr®  that  to  piir< 

-  -  to  he  .  .Uv  n!  -iclunv  -  " ’9f  houscS  In  Mo.mt  Ro.vai  w 

t  '^'^-'r  -i-  iiwr-p  I  ivv  the  hr-'  ''  O'diu  jyeat'  he  assured  of  an  adequa 
nrity  ar.  .pKlscil  by  tho  hra\y  voinmr  ‘  .  n'Ur...  r.1  ts 

of  trading  in  these  West  Shining  I 

TfcP  .storks.  .Mias  has  estahtished  |  to .  turnish  snff.cient 

.a  new  hi,;-.h  level  for  years  at  32.  ’’T  house  dviltng  the 

20  1-2  as  in  IVakenda  around  14c.  |  This  means  that  purchase 
Developments  at  these  properties  homes  in  the  Model  City  can 
I  have  tan.git)ly  improved  the  outlook  hnowlug  that  their  heating  i 


i5.T92.764 

3J0.69S 


- l.I89.5’:8 

■  -  •  -  $36.4,52,991 

Indirect  Liability  for  Customers'  Taper  oader  Discnnnl.  *113.0,52, 6f, 
Centintrenf  l.iahllitj  for  Guarantee  of  Bnnds  of  Laurentide  Power  C 
$1,420,006.M. 

,  Certified  f  oprecL 

CBARLCS  R.  HOS-ALER.) 

FDMIN  HINSON,  ^  Dlreirto 

.CtDlTOR'S  REPORT 


been  adopted  hy  th®  Canadian  .North- ,  $1  429006.00. 

ern  .Montreal  Land  (  ompau}',  Lim-  |  . 

^  Certified  Correct. 

They  annnunr®  that  to  piirrhasera  rnini  r<s  w  u 

of  houses  in  Mount  Royal  will  this  ‘  ’•  .VHCi,.  «,  h 

yeai-  he  assured  of  an  adequate  coal  ;  '  *  DM  IN'  HANSC 

stipplj  .  They  go  so  far  as  lo  guar-  i  *  . 

antee  to.  furnish  sufficient  fuel  foi  -CtDlTORS  REPORT 

heat  oach  house  during  (he  coming  I  To  the  Phareholrters,  Lauienlide  (  onipaiiv  Limit*;-!, 
winter,  free  of  charge.  ,  ^pv®  ®v®o,in®rf'n®a  _ _ 


NE5V  SO.APSTONF.  1M)4  STRV. 


I.MPLRIAI,  TOBACCO  DIVIDEND.  ,  .po  ha.  been  spent  on  the  plant  Shining  3ree  stocks  are  to  appear 

The  Imperial  Tobacco  t’ompany  of  Investigations  into  the  soap. stone  ^hich  Should  he  In  oPeraUo  i  hv  *  shortly  in  the  active  market,  two  of 

Canada  (l.imited).  following  a  meet-  deposits  which  are  located  one- mile  I  1  the  canacitv  of'  B'K'kingham  and  the 

ing  of  directors,  announces  deciata-  Wahigoon,  on  the  C.P.K.,  near  Initial  mill  unit  will  not  he  large!  -Algo’i'B'*'’.'  '"’tli  controlled  by  Fc- 

tion  of  regular  semi-annual  dividend  Dryden.  continue  promisur-.  Th'.i  pnahle  the  corporation  to  I  rotiD’  capital. 

(.No.  21)  of  3  per  cent.,  on  the  pref-  deposit  is  close  to  the  railway  track  .j],,,,,;-!  certainly  produce  sufficient  I - .  . 

erenee  shares  of  the  company,  (lay-  ‘‘■R*  easily  got  at,  .Iherf  hein.g  ver?  immediate  income  to  take  care  of  its'  make  a  splendid  sliowing  with  even 
able  on  .September  30.  1922.  .  lUtle  overburden.  The.  claim  1«  made  "  nke^a  ^^P  ‘“etion 

At,  iritorim  Hi,riH®„H  /V®  id,  ®f  that  Ills  IS  the  nlOSt  DrOmS-SinS  91  ., _  ...  .  ,  „ 


W'asapika  is  up  to  a  new  high  at  '"aige.  ^  I  have  examined  and  audited  the  hooks  and  aceounts  of  vour  (  ompa 

20  1-2  as  in  IVakenda  around  14c.  This  means  that  piirchasois  of  fo,-  year  ending  30th  June.  1922.  and  hog  to  state  that  1  have  obtained 
Developments  at  these  properties  homes  m  the  Model  t  ity  can  do  so ,  , 

have  tan.git)ly  improved  the  outlook  knowing  that  their  heating  worries  '  information  and  explanations  required,  and  in  my  opinion  the  abo 
tor  these  stocks.  Several  new  West  ho  brought  to  an  end  with  the;  Balance  Sheet^is  properly  drawn  up  so  as  to  exhibit  a  true  and  corri 

Shining  Tree  stocks  are  to  appear  completion  of  arrangements  for  the  i  view  of  the  Company's  affairs,  according  lo  the  best  of  the  informati 

shortly  in  the  active  market,  tvyo  of  I  explanations  given  to  me.  and  as  shown  by  the  books  of  the  Compai 

which  are  the  Buckingham  and  the  9hle  a  numbey  of  residences,  all  *  uuum 

.Algonquin,  hoDi  controlled  by  Tc-  within  short  distance  of  .Mount  Royal  J  The  total  amount -of  inve.stments.  $4,981,723.05.  as  shown  in  Balac 
ronto  capital.  Station.  Sheet,  is  less  than  market  value. 


almost  certainly  produce  sufficient  I 
immediate  income  to  take  care  of  its' 


make  a  splendid  sliowing 


I  .  ■  The  various  securities  held  ami  cash  on  hand,  and  various  bank  hi 

with  even  1 4  AN.ADI.AN  A4  001,1, EN.S  .MEETING,  ances  have  been  verified. 


An  interim  dividend  (.No.  491  of  that  HDs  is  Ibe  most  promi-sins  o 
IV®  per  cent,  on  the  ordinary  shares  any  of  the  soapstone  oecnrrcnceii  <ji> 
of  the  company  has  also  been  de-  coveriHl  in  Canada.  Appai ently 
dared  payable  September  28,  large  tonnage  is  available. 


[velopment  and  expansion.  j  .Tlie  niachinery  is  of  the  most  modern  !  , '’'i'^  anninal  general  meeting  of  the  i 

The  higli  average  of  Ar.gonaiit  ores.  type  and  capable  engineers  uave  ! 99llens  l.imited.  will  be  ^ 
xv'hich  Mi.  A,gnew-  .finds  well  .ihove  ®5t(mated  that  rediicti’rn  costs  will  '’*’''*  ;**  relerboroiigh.  Out.,  Septem- 
$29.,  should  enable  the  conniajty  to!  be  in  the  neighhorhood  of  $4.2i\  i  , 


Montreal,  August  12th,  1922. 


Respectfully  submitted. 

Sgd.  A.  W.  STEVENSON,  F.C.A..  (Can  I 

Audit( 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  16,  1922. 
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ADVICE 


Cl08«  upon  40  years’  ex¬ 
perience  in  the  Investment 
Securities  field,  qualifies 
us  to  advise  you  intelli- 
fently  on  any  matter  per¬ 
taining  to  the  purchase, 
sale  or  exchange  of  listed 
or  unlisted  Seeurities. 

Sand  ut  your  anquiriet. 

HANSON  BROS. 

Jn9s6ne/i^  Sdcurtit** 

160  StJuMS  St. 

Montreal 


65Saarin  S 

OttMm 


10«13  King  St  East  •  Toronto 


What  arayvor  Stock*  parine  roaf 
Ccvialt  with  ea  feaerdliw  rau  la- 
watniMitB  aa  aa  auhaase  baka. 
National  SaearMe*  Carporatton 
tas  at.  femaa  St..  Moatrcal. 


McDonigli  tars  I  Co. 

Government  and 
'  Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


DOMINION 

DISCOUNT 

COMPANY 

LIMITED 

Real  Estate 
Mortgages 

Bought  &  Sold 

79  ADELAIDE  ST.,  E. 
TORONTO 


Idle  Funds 


Money  lying  dormant  is 
not  producing.  Put  to 
work  in  sound  bonds  at 
6%  it  will  double  itself  in 
approximately  12  years. 

A  number  of  Government, 
Municipal  and  Corporation 
Bonds  can  be  purchased 
at  present  to  yield  from 

5M%  to  8% 

By  j>laclng  your  idle  funds 
in  these  securities  they 
will  be  safe  while  yet  re¬ 
turning  a  higher  than  or¬ 
dinary  Interest  rate.  Write 
for  our  list  of  offerings. 


-  •  DRVdEN  paper  CO. 

I  hep  leave  to  draiv  pour  attention  to 
I  the  Drvden  Pulp  and  Paper  Co.,  the 
common  stork  of  -which,  of  no  par 
value,  was  placed  upon  the  market 
some  two  years  ago,  at  an  issue  price 
[  of  35.  The  company  has  had  during 
that  time,  the  use  of  the  funds  thus 
provided,  and  has  escaped  the  losses 
I  which  others  have  been  obliged  to  bear 
from,  the  purchase  of  if  a  new  equip¬ 
ment  at  peak  prices.  It  should,  there - 


CANADIAN  LOCOMOTIVE  PREF. 

I  think  of  purchasing  the  following 
securities:  Canadian  Locomotive  pref. 
iatthough  not  taken  o-ver  by  Batduyin). 
Please  give  me  your  opinion  regarding 
same.— SUBSCRIBER,  Montreal. 

Answer — Canadian  Locomotive  pre¬ 
ferred  stock  should  prove  an  attrac¬ 
tive  Investment,  notwithstanding  the 
fact  that  the  company  is  not  going  to 
be  taken  over  by  the  Baldwin  Locomo¬ 
tive  Co.  Operations  have  been  practl- 


fore,  one  would  think,  ha^  been  ahle  eaUy  at  a  standstill  for  the  last  rear  i 
to  earn  at  least  bank  interest,  uniea*.  put  .u,  mrnm-  ..n.i.-  y™r,  | 

as  seems  quite  possible,  there  the  company 

been  heavy  losses  In  operation.  The  ' i„g  on  its  Investments Tnabl^^h^’^i-  ' 

only  on  tn^  preferrod.  but  the  full  8  ■ 
per  cent,  on  the  common  during  the  I 
enUre  period.  An  operating  loss  was! 
,  ....  .  ...  .  ...  1  during  the  year,  but  the  surnliio  I 

/  shall  be  much  obliged  if  you  will  in-  |  ample  to  permit  of  it.s  being  dr^^  i 

I  form  upon  three  points:  (1)  I  on  to  the  extent  necessarv  to  pay 

rate  of  the  company  s  earnings  dttrtng  ;  s-j-  ^  ^ 


Montreal  Stock  Exchange,  and  its  cur. 
rent  price  and  maturity  seem  to  indi¬ 
cate  a  general  lack  of  confidente  in 
the  ultimate  success  of  the  enterprise. 


the  last  two  years;  <2)  the  cause  of 
the  present  low  price  and  inactivity  of 
I  the  stock,  and  (3)  the  prospects  of  the 
company’s  eventual  success. — BELT- 
WOOD,  Montreal. 


Kindly  give  -me  some  information 
'  through  your  paper  regarding  Drydcn 
’  Paper  Co.,  Limited. 

>  Do  you  think  the  concern  wUl  be 
'  in  position  to  pay  dividends  on  the 
i  common  shares  this  yeart  Would  you 
I  advise  holding  the  shares  purchased 
I  at  3351  Is  there  any  movement  to 
i  have  the.se  shares  listed  on  the  Mont- 
1  real  Stock  Exchange  soonf — C.  J.  F., 

■  Woodstock,  y.B,  . 

i  Answer — The  Drydcn  Paper  Com- 
1  pany  was  floated  just  near  the  end  of 
I  the  last  boom  in  paper  issues.  A'  con- 
:  siderable  amount  of  capital  was  raised 
j  but  before  It  could  be  used  to  carry  out 
the  extensions  the  directors  had  in 
mind  the  bottom  fell  out  of  the  paper 
I  market  and  it  was  found  advisable  not 
'  to  go  ahead  with  the  plans  that  had 
.  been  under  consideration.  It  was 
thought  that  instead  of  carrying  out 
'  these  plans  and  building  additional 
I  plants  it  might  be  possible  to  buy  in 
j  some  other  plants  which  would  fit  In 
I  with  the  undertakings  of  the  company. 

I  Recently,  too,  there  have  been  persist¬ 
ent  reports  of  the  possibility  of  some 
I  very  prominent  Canadian  paper  inter- 
j  ests  joining  the  company, 
i  Up  to  a  short  time  ago  the  condi- 
'  tions  under  which  the  company  was 
I  operating  were  very  poor.  The  com- 
i  pany’s  output  -was  largely  sulphate 
I  pulp  and  this  has  not  shown  the  same 

■  recovery  as  many  other  lines.  The 
market  for  It  in  Canada  was  severe-  j 

I  ly  affected  by  the  fact  that  large  qui%'i. 
tlties  of  it  were  dumped  into  the  Am- 1 
erican  market  by  Scandinavian  pro 


.Answers  to  inquiries  are  based 
upon  information  which  THE  PIS- 
-iXClAL  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  beyond 
the  exercise  of  care  In  securing 
such  information  THE  FIN.iNCI.AL 
TI.ME8  assumes  no  responsibility. 

Inquiries  must  bear  the  signature 
and  address  of  the  writer  in  order 
to  receive  attention.  Answers 
thought  to  be  of  public  interest  will 
be  published.  If  an  answer  t,  not  of 
general  interest  it  will  be  mailed 
provided  stamped  self-addressed  en¬ 
velope  Is  enclosed. 

.Owing  ‘a  the  large  number  of  in¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  uHth  a  great  many  of 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  are  received. 

All  inquiries  are  handled  as  ex- 
pcditiously  as  possible  and  if  your 
onstcer  is  not  published  in  an  early 
issue  we  umuld  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find  the  reply  to  your  query 
when  it  appears. 


I  dends. 

It  is  reported  now  that  conditions  are  ■ 
improrvlng  and  the  railways  have  kept 
out  of  the  locomotive  market  so  long 
that  they  cannot  afford  to  wait  much 
longer  before  placing  some  orders.  | 

Under  anything  like  normal  condi-  i 
tions  Canadian  Locomotive  Co.  has  not  I 
had  any  difficulty  earning  all  Its  I 
preferred  dividend  requirements  and  a  butter,  but  is  totally  different 

purchase  of  the  stock  should  provide  these.  It  may  be  employed  for 

a  good  return  on  the  money  and  also  K'’'‘Pral  domestic  use.  similarly  to  hut- 
show  considerable  appreciation  in  capi-  which  it  has  the  taste,  appear- 

tal  value  as  Indu.strial  conditions  work  '  flavor.  The  company  has 

back  closer  to  normal.  The  financial  '“^fl'islve  rights  to  the  patented  for- 
position  of  the  company  is  one  of  the  !  ^ula  for  producing  '  Mana. 
strongest  of  any  of  the  Canadian  in- 1  P®-'"  Preferred  stock 

dustrial  concerns.  I  Per  share,  and  there  is  also  an 

issue  of  common  stock. 

The  company  states  that  later  on  it 


DRYDEN,  BROMPTON,  ETC. 

I  hold  25  shares  Drydcn  Paper,  pur¬ 


ls  the  intention  to  apply  to  have  the 
common  stock  traded  In  In  Montreal 


chased  at  39.  irb<if  is  the  likelihood  -h'®*  York.  It  is  not  the  kind  of 
of  this  stock  advancing  again  to  this  '’’■'‘U'''  however,  that  is  sufficiently 
figuref  Would  you  adi'ise  me  to  pur- 1 he  listed  on  either  the  Mont 
chase  35  more  at  present  price  to  make  i p*"  New  iork  exchange. 
the  average  cost  per  share  less*  company  has  not  yet  Issued  < 

Would  it  be  better  to  buy  Brompton  ■  statement,  but  expect  to  do 

at  present  price  to  make  up  my  lo.tsr'^^  December  next.  The  preferred 
I  would  Uke  to  buy  25  shares  more  of  siPck  Is  .stated  to  be  on  a  9  per  cent. 
some  other  stock  to  make  up  this  loss.  '  'hvldend  basis  and  the  common  is  pay- 
What  would  you  advisef  —  E.  H.  R.,i*hK  at  the  rate  of  6  per  cent 

Lachirye.  I  - 

Answer — Dryden  Pulp  and  Paper  ha.sj  DOMINION  FINANCIAL  CORPN. 
recently  advanced  to  around  20  and  Would  you  be  good  enough  to  fur- 
Brompton  is  now  quoted  at  35.  Inter-  |  nish  me  with  the  following  tnrorma- 
ests  who  are  close  to  both  companies  /ion  in  regard  to  the  Dominion  Finan- 
are  of  the  opinion  that  at  present  lev-  otol  Corporation.  lAmitrd.  232  St. 
els  Brompton  la  much  more  likely  to  Street,  Montreal:  (1)  Names  of 

score  a  bigger  advance  than  will  prove  1  directors;  (2)  Financial  standing;  (3) 


the  case  with  Dryden. 

You  might  also  like  to  consider  the 
possibilities  of  Brazilian  Traction 
which  is  selling  ai-ound  4S  and  paying 
4  per  cent,  on  par.  or  Canada  Steam¬ 
ships  common,  around  23.  The  former  chartered  Investment  security  house, 
ducers  at  much  less  than  the  cost  of  j  return  on  your  j  The  charter  was  taken  out  for  $49,000, 

I  production.  This  affected  the  main  (  and  has  perhap.s  just  as  great  jxhe  company  proposes  to  deal  in  high 

market  for  the  Dryden  Company  and  ^  P°®®*hilitie8  of  enhancement  in  value  as  i  grade  stocks  and  bond.s.  The  follow- 


Do  you  consider  it  a  good  firm  to  con¬ 
nect  up  with  as  representativos  in  a 
cityf  FINANCIAL,  Ottawa. 

Answer— The  Dominion  Financial 
Corporation,  IJmItcd.  Is  a  recently 


there  was  nothing  else  for  the  C::an- 
adlan  company  to  do  but  to  meet  the 
prices  being  quoted  from  Scandinasia 
We  are  informed  that  recently  there 
has  been  considerable  ground  for  the 
belief  that  the  situation  is  gradually- 
improving.  Canada  supplies  the  Unit¬ 
ed  States  with  75  per  cent,  of  its  sul¬ 
phate  pulp,  as  against  25  per  cent, 
from  Scandinavia.  This  comparative- 1 
ly  small  amount  from  the  latter  source* 
has,  owing  to  the  narrqyne.ss  of  the 
market,  during  the  past  two  years,  sot  i 
the  price.  »The  market,  however,  re¬ 
cently,  has  begun  to  broaden  out  and  ^ 
prices  are  now  increasing. 


either  of  the  non-dividend 
stocks  mentioned  above. 


paying 


roSGRAVE  BREWEBY  CO. 


/  bought  100  shares  of  Cosgravc  at 
$6.00  pershare.  Will  you  give  me  your 
opinion  regarding  this  companyT  What  j  pxpprience. 
kind  of  directors  arc  they  and  what 
capital  have  they  investrdt  Have  they 
ever  paid  any  diiddend  and  i.i  there 
any  prnsprcl  of  paying  any  dimdend  in 
near  future?  ~  J.W.,  Bury. 

Answer.— The  Cosgrave  Export 
Brewery  Company'  was  formed  to  take 
over  the  old  Cosgrave  Brewery  In  'To- 


Ing  are  the  directors:  W.  M.  Wilson, 
President  and  managing  director;  J. 
S.  Giles,  vice-president;  D.  .1.  Hoemer, 
secretary-treasurer;  D.  J.  E.  Wilson, 
director. 

All  the  interests  connected  with  the 
ompany  have  bad  successful  business 
.1.  S.  Giles,  the  vice-pre¬ 
sident,  is  owner  of  the  larhutc  Watch¬ 
man.  g  pulilicatlon  which  Is  well 
1  bought  of  in  the  district  it  serves 


United  Fuel  Gas  Co.,  acquired  by  Col¬ 
umbia  seven  years  ago,  has  been  an 
important  source  of  revenue,  largely 
from  natural  gas  and  casinghead  gaso¬ 
line.  Specifically,  the  United  Fuel 
purchase  has  bolstered  up  Columbia's 
"other  income”  account  from  a  little 
over  half  a  million  dollars  annually 
In  1916  to  well  over  two  and  one-half 
millions — or  6  times  as  much — In  192l. 
The  "other  Income”  In  1921,  by  the 
way,  was  equivalent  to  more  than 
$1.30  a  share  on  Columbia  stock. 

For  all  of  Columbia’s  natural  re-  ^ 
sources,  the  company  might  never 
have  been  so  conspicuously  mccessful 
had  It  not  been  under  the  direction  of 
a  most  capable  executive  organization. 
The  management,  besides  Its  enterpris¬ 
ing  activities  in  the  building  up  of  new 
business,  has  maintained  a  strikingly 
even  ratio  between  gross  income  and 
expenses,  permitting  the  company  to 
profit  to  the  riillest  from  business 
gains.  This  is  illustrated  by  the  growth 
In  earnings  In  recent  years  —  from  aj 
deficit  In  1912,  a  profit  of  less  than  i 
$300,000  In  1914  and  1915,  to  a  profit 
of  some  $4,000,000  in  1920,  and  $3,500,- 
000  in  1921. 

Recent  earnings  have  been  helped 
by  the  general  trade  revival  and  par¬ 
ticularly  by  a  change  in  the  company'.^ 
city  of  rineinnatl  contract,  which  has 
been  raised  fp>m  a  36-cent  basis  (per! 
thousand  cubic  feet)  to  a  50-cent  basis. ' 
As  a  resuk  of  these  and  other  factors 
the  earnings  In  the  first  half  of  this, 
year  showed  over  $3,000,000  in  excess 
of  fixed  charges,  or  more  than  the  di¬ 
vidend  requirements  for  the  entire' 
year. 

No  additions  have  been  made  to  Co- 1 
lumbia's  capitalization  (as  outlined  I 
above)  in  the  last  nine  years,  which  1 
rene<-ts  the  values  that  must  have 
been  plowed  back  Into  the  property. 
Diridends.  inaugurated  at  $4  a  ySar  in 
1917,  are  now  being  paid  at  the  rate 
of  $6,  and  amply  covered. 


DURANT  MOTORS 
SELLING  NEW  CAR 


Progress  is  reported  in  connection 
with  the  Durant  .Motors  of  Canada  in 


In  the  meantime,  too,  wp  are  in-  ronto  and  the  company  has  evidently 
formed  the  Dr.vden  Company  Is  adding  t'Uilf  up  a  very  considerable  market  | 
!  a  paper  machine  which  will  tske  care  for  its  products.  During  the  past  six 
of  a  large  part  of  the  surplus  pulp  and  months  there  has  been  a  very  much 
i  enable  it  to  manufacture  certain  lines  better  market  for  ail  the  larger  Can- 
;  of  papers  for  which  there  should  be  a  adlan  brew’crlc.s  and  as  a  result  of  the 
I  good  market  in  its  own  territory.  The  growrth  In  the  business  the  Cosgrave 
I  company  also  makes  a  certain  amount .  directors  hav'e  recently  placed  the 
I  of  kraft  paper  and  building  paper  for  stock  on  a  dividend  basis  by  the  decla- 
I  the  Western  Canadian  market.  The  ration  of  a  distribution  at  the  rate  of 
!  kraft  paper  tonnage  to  date  has  been  per  cent,  per  annum  The  stock  hafi 
I  small  and  the  building  paper  market,  i  since  been  showing  a  stronger  tone. 

*  which  is  a  monopoly  and  a  very  pro-  There^  seems  to  have  been  some  mix- 
'  fitable  one  in  ordinary  times  In  the  |  up  as  far  as  the  securities  were  con- 
'  past,  has  been  until  last  month  practi- ;  cerned,  but  this  wall  evidently  be  rem- 
cally  dormant,  owing  to  the  conditions  edled  by  the  floating  supply  of  the 
,  that  have  prevailed  in  Western  Can- j  stock  being  gathered  in  around  cur- 
I  ada.  I  rent  levels.  Since  your  purchase  of 

j  Recently  Dryden  advanced  from  ^  stock  at  $5  there  was  a  further  i3.sue 
around  14  to  20  In  line  with  the  Im-  '  at  $10  a  share  The  people  In  the  oom- 
I  provement  being  enjoyed  by  other,  pany  are  regarded  as  knowing  their 
paper  securities  and  is  presently  quot-  business  very  w-ell  and  there  is  a  feel- 
ed  around  18  and  19.  At  the  time  the'  Ing  that  they  should  build  up  a  very 
issue  of  stock  was  made  a  very  good .  considerable  trade. 

distribution  was  obtained  and  there  1  - - — 

has  been  very  little  floating  supply  in  1  MILK  PRODUUTf?,  LIMITED, 
the  market.  Most  holders  seem  to  have  ,  o/  purchasing  the  following 

faith  in  the  undertaking  and  are  stay- 1  products.  Limited. 

ing  with  the  proposition  until  more  I  Arrangements  are  guppoSs 

settled  eonditions  prevaU  In  the  PU'P  :  been  made  by  the  company. 


and  paper  markets. 


COLUMBIA  GAS  &  ELEC.  COM 
Since  buying  some  Columbia  Cos 
and  Electric  stock  on  your  recommen¬ 
dation,  /  notice  it  has  had  ronsiderabte 
advance.  Would  appreciate >  any  in¬ 
formation  you  may  have  of  the  com¬ 
pany  and  the  field  it  serves  in  order 
to  have  a  better  ideg  of  the  possible 
expansion  of  business  for  the  company. 
— T.P.K.,  Toronto,  Ont. 

Properties:  Quarter  of  a  million 
acres  of  natural  gas  rights  In  West 
Virginia  and  Kentucky,  having  estlin- 
ated  potential  flow  of  121.000,000  cubic 
feet  daily.  Leased  pipe  line  system  of 
183  miles,  inectric,  street  railway  and 
water  supply  bu.sines.s  in  Northern 
Kentucky.  Acquired  rights  to  proper¬ 
ties  of  United  Fuel  <;as  in  1915,  rom¬ 
prising  800,000  acres  gas  nghts  and  1,- 
500  miles  pipe  line. 

Principal  communities  served:  Cin¬ 
cinnati,  ('’olumbus.  Springfield,  Louis¬ 
ville,  Cleveland,  Pittsbuigh  and  outly¬ 
ing  districts. 

Capitalization. 

Capital  stock  (par  $100;  cur¬ 
rent  dividend  rate  $6)  ....$50,000,000 
Funded  debt  • . ,  . .  1 8,800,000 


SINCLAIR  OIL— N.A.  PULP. 

/  hold  the  following  sarurities:  — 
Sinclair  Oil.  bought  at  $64;  V.  A.  Pulp, 
at  $5.  Please  give  me  your  opinion  re¬ 
garding  .same.— patience,  Montreal 

Answer  —  Sinclair  Consolidated  Oil 
represented  one  of  the  special  oil  flo¬ 
tations  of  the  last  boom  period  on  the 
Wall  Street  market.  Even  the  under¬ 
writers  have  haC.to  carry  enormous 
amounts  of  stock  down  to  very  much 
lower  levels  than  those  at  which  they 
had  subscribed  for  It.  It  has  been 
showing  some  steady  gains  from  the 
recent  low  levels  touched  and  people 
who  are  Interested  in  the  company  are 
confident  that  It  has  opportunities  for 
special  success. 

The  best  Information  we  can  get 
from  New  York  is  that  In  a  market  I 
like  the  present  it  would  be  better  to 
stay  with  the  issue,  as  there  is  consid¬ 
erable  chance  of  if  making  up  much ' 
of  Its  lost  ground  within  the  next  yeaj- 
or  so.  If  you  have  a  fairly  large  i 
holding  of  the  stock  it  might  be  well 
for  you  to  sell  it  on  any  big  advance  i 
that  may  occur,  as  there  is  generally! 
a  reaction  after  a  big  movement.  This 
would  enable  you  to  get  back  into  It- ' 
By  watching  it  closely  11  will  likely  be 
much  easier  for  you  to  make  five  or  i 
six  points  on  three  or  four  different' 
occasions  in  the  next  year  than  It 
would  be  to  make  twenty  points  by  j 
Just  staying  with  your  pre.sent  hold- 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS. 

THE  FINANCIAl  (ALENDAR 

and 

COMPANY  SURVEY 
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GIVES  FULL  PARTICULARS  AS  TO 
CAPITALIZATION,  OFFICIALS.  DIVI¬ 
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TUT,  FTNANriAT,  CAI.RNDAB. 

2.10  Doard  af  Trade  Bide., 

MUNTRKAI. 

Herewith  please  flad  $ . .  fer  whieh  please  send 

.  osplea  af  The  Flsanclal  Calendar  and  Canipany  Sur¬ 
vey  (19ZZ-19Z3  Kdltlan). 

NAME  . 

AnOBESS  . 


mgs. 

North  American  Pulp  securities  are 
interchangeable  with  those  of  the  Sa¬ 
guenay  Pulp  and  PM,per  Go.  on  a  basis 
of  a  certain  proportion  of  preferred 
and  common  stock  of  the  Saguenay 
company  for  each  share  of  the  com¬ 
mon  .stock  of  North  American  Pulp. 
You  have  likely  received  a  circular 
in  connection  with  the  exrhaBge,  but 
if  not  you  can  obtain  the  necessary 
information  by  appl.ving  either  to  us  or 
a  member  of  the  Montreal  Stoc.k  Ex¬ 
change. 

Saguenay  Pulp  recently  announced 
that  it  has  closed  a  veir  large  con 
tract  with  the  Becker  interests  In 
london,  England,  by  which  It  disposes 
of  approxlmatel.i  two-thirds  of  its  en 
tire  production  of  pulp  and  will  ship 
It  right  from  th»  company’s  own  docks 
to  England.  When  the  proposed  con¬ 
tract  was  first  mooted  there  was  some 
advance  in  the  .securities  of  the  com¬ 
pany.  but  .since  then  they  have  flat¬ 
tened  out  and  very  little  demand  has 
developed  for  them,  even  while  most 


I  mentioned  on  the  enquiry  coupon,  for 
rv-.T-c-  a.Lt-Trxi»  V  or-t  d'  stock  to  he  quoted  on  the  Afont- 1  gy^stantlal  oil  lands,  which  are  operat- 

prip-k'  'real  or  New  York  stock  market.  r/ea»c|p.j  1^  conjunction  with  its  natui.il  gas 


4  POWER.  WHALEN  PREF 
Would  you  consider  purchase  of 
Biordon  Pref.,  Saguenay  Pulp  and 
Power  Pref.,  or  Whalen  Pref.  as  offer¬ 
ing  any  opportunity  for  a  long  hold  or\ 


connection  with  the  deivelopnient  of!  decrease  fur- 

maDufacture  and  sale  of  its  motor  j  around  80  or 

care  in  this  country.  ,  BrazUisn  near  50  rcasonobiy 

The  company  (upon  completion  of'  safe  as  to  principal  with  some  prospect 
of  the  large  pew  plant  at  Leaside. '  of  advance — over  even  a  long  term? 
near  Toronto),  will  produce  ttiZ  :  WESTO.  Peace  River. 

"Star”  motor  car.  Answer — Do  not  think  there  has 

In  connection  with  this  car,  the  been  sufficient  improvement '  in  the 
statement  is  made  that  sales  already  j  situation  to  make  a  purchase  of  Rior-  j  margarine,  oleomargarine  or  reno- 
have  been  made  of  over  1,000  cars.  Id  I  don  Pref.,  Saguenay  Pref.  ir  WhaU-n 
advance,  and  the  company  expects  To  |  pref.  especially  attractive  3ven  at  the 
dispose  of  18.000  in  Canada  in  the  j  low'  prices  they  arc  selling, 
first  year.  The  price  of  the  car  is  i  It  is  feared  it  will  be  necessary  to 
now  quoted  at  $620  for  the  touring  |  make  an  assessment  on  Riordon  ITe- 
model,  basis  Walkervllle, 


give  me  your  opinion  regarding  same. 
— A.A.A.B.,  Montreal. 

Answer  —  We  are  advised  that 
the  Milk  Products  Go.  is  the  concern 
which  manufactures  and  sells  the 
product  konwn  as  "Mana.”  This  ma¬ 
terial  has  been  analyzed  by  several 
well-known  firms  of  analysts,  who 
pronounce  it  to  as  being  a  compound 
of  cocoa  butter,  of  highly  nutritive 
value,  containing  pure,  easily  digested 
fata  associated  with  sufficient  salt 
and  water  to  flavor.  They  state  it  Is 


The  resources  of  Goliimbia  Gas  and  1  paper  issues  were  enjoying  a 

Electric  mark  it  a.s  one  of  the  most  j  considerable  advance.  The  par  value 

of  North  American  Pulp  stock  Is  $5  a 
share,  and  owing  to  its  low  price  there 
Is  always  a  chance  for  a  play  In  It 
more  especially  as  traders  do  not  al¬ 
ways  remember  the  par  value  of  the 
securities  and  the  bearing  it  should 
have  on  the  price. 


fully  contained  unif.s  In  the  industry. 
In  addition  to  its  natural  and  artificial 
gaa  properties.  It  owns  electric  plants, 
traction  systems,  its  owoi  coal  mines, 


supply,  and  an  extensive  pipe  line  sys¬ 
tem. 

The  main  revenues  of  the  company 
are  derived  from  its  natural  gas  busi¬ 
ness.  Production  here  has  been  main¬ 
tained  at  a  very  even  rate  in  recent 
j’ears. 

A  large  extraction  of  gasoline  is 
had  from  the  company’s  gas  produc¬ 
tion.  Over  the  period  under  review  the 
company  has  produced  as  high  as  3,- 
744,327  gallons  in  one  year  (1920)  and 
nearly  equalled  this  record  last  year. 

F'lfty-one  pei-  cent  ownership  in  the 


ferred  before  it  can  be  pulled  out  of 

The  Durant  also  manufactures  itsii*®  difficulties. 

tiaguenay  Pulp  has  been  a  slow  mov- 


four-crlinder  "Durant  ”  car.  at  Lea- 
side.  It  imports  its  six-cylinder  Du¬ 
rant  car  from  the  factory  at  Muncie, 
Indiana,  and  will  continue  to  supply 
the  Canadian  trade  from  that  source 
until  other  arrangements  can 
made.  | 

The  company  recently  acquired  the  ! 
Locomobile  as  its  highest  grade  cgr.  | 
This  is  cne  of  the  most  expensive; 
cars  manufactured  in  the  United ; 
States.  j 


PERE  MAKQUFrrTE  —  CENTRAL 
LEATHER. 

Would  appreciate  receiving  your  ad¬ 
vice  as  to  the  advisability  of  purchas¬ 
ing  at  present  prices  Pere  Marquette 
common  and  Central  Leather  common, 
both  listed  on  the  New  York  Stock  Ex¬ 
change. — F.L.H.,  Kingston.  , 

Answer — On  the  basis  of  Its  good  I  Arbitration  .stands, 


rate.  Although  dividends  on  the 
common  stock  are  in  no  immediate 
prospect,  they  are  distinctly  a  possi¬ 
bility  If  the  good  ejirnlngs  continue. 

The  leather  situation,  after  several 
false  starts,  appears  at  la.st  tohavedef- 
,  initely  turned  for  the  better.  For  some 
time  leather  prices  refused  to  resiwnd, 
due  to  large  accumulations  of  leather 
I  and  quiet  general  business  conditions, 

'  but  they  have  recently  been  advanc¬ 
ing  to  a  point  where  tanners  at  least 
can  mal<o  a  profit  on  operations.  ,SoIe 
leaiher  has  risen  7  or  8  cents  a  pound 
since  spring  and  this,  with  the  larger 
volume  of  business,  should  spe-ll  better 
earnings  for  the  largest  factor  in  Ihe 
sole  leather  Industry.  Central  I,eather. 

In  the  quarter  ended  June.  :td.  Cen¬ 
tral  Ijea.Iher  showed  a  deficit  after 
charges  of  $399,032,  following  a  deficit 
of  $230,217  in  the  first  quarter  of  th 
year.  It  is  strongly  probable  that  th 
current  quarter  may  see  the  string  of 
deficits  eliminated  and  a  surplii.s 
shown.  So  harshly  did  the  deflation 

period  deal  with  the  big  leather  com¬ 
pany.  however,— its  .surplus  of  above 
$30,000,000  now  being  replaced  by  a 
profit  and  loss  deficit  of  $7,500,000- 
that  it  is  idle  to  expect  even  the  pre¬ 
ferred  dividend  to  be  restored  until  In¬ 
roads  on  surplus  and  impairment  of 
capital  have  been  corrected  Ea,rnlng.s 
will  have  to  show  great  improvement 
from  now  on  to  bring  even  Ihe  pre¬ 
ferred  dividend  within  the  range  of 
vision. 


ence  shares,  4  per  cent,,  $503,000  and 
$130,190,065  ordinary  shares. 

Through  its  sulxsidiarles  Royal  Dutch 
has  Important  production  in  the  Dutch 
East  Indies,  Russia,  Eg.vpt,  Roumania, 
Venezuela.  Mexico  and  the  United 
Stales.  Since  the  acx/uisltlon  of  tha 
Union  Oil  Go.  recently.  Us  American 
production  has  been  brought  up  close 
to  16,000,000  barrels  yearly. 


GRAND  TRUNK  RAII.WAY 
I  hold  the  following  securities:  — 
Grand  Trunk  3rd  preference.  Please 
give  me  your  opinion  regarding  the 
same.— HOPEFUL,  St.  .fames.  Man 
Answer — The  decision  of  the  Board 
of  Arbitration  in  the  Grand  Trunk  ca.se 
was  to  the  effect  that  the  preference 
and  common  stocks  of  the  company 
had  no  value.  The  decision  was  ap 
pealed  by  the  company  to  the  Privy 
Council  In  I.ondon,  England,  on 
point  of  law.  but  the  appeal  was  d 
nied  and  the  decision  of  the  Board  of 
There  is  likely  to 


er  and  still  has  a  long  way  to  go.  | 
Whalen  Pulp  is  doing  some  better  but 
has  yet  many  problems  to  overcome. 
Of  the  three  issues,  perhaps  \\'Ualcn 
Pel  Preferred  is  the  most  likely  one. 

j  Regarding  the  speculative  possibili¬ 
ties  of  Steel  of  Canada.  Price  Brothers 
or  Brazilian  Traction,  all  of  them 
sh’ould  be  regarded  as  being  reasonably 
safe  and  should  offer  opportunities  foi 
further  advance  owing  to  the  easiness 
in  the  money  market.  Around  the 
present  prices  possibly  the  Brazilian 
speculative 


Durant  Motors  is  introducing 
new  six-cylinder  car  to  be  known  as !  Tr^tion  offers  greater 

tte  '‘Flint/’  This  is  to  be  manufac- j  p^^^ibilities  than  others. 

tured  at  Flint,  Mich.,  and  will  be  ^  price  preferred 

somewhat  smaller  and  lighter  that  j  possibilities  wc 

the  Durant  Six.  I  ^ould  be  inclined  to  take  Canada 

Ae  a  truck,  it  has  the  "Mason  Road  i  steamships  Preferred  and  as  a  low- 
Rtng,’’  this  completing  an  extensive  j  price  common  issue  it  might  be  advan- 
line  of  cars,  many  of  which,  it  is  cx-  j  tageous  to  put  away  some  Cana/la 
pected,  will  finally  be  assembled  or  |  steamships’  common  at  21  for  a  good 
partly  manufactured  in  Canada.  |  hold. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

lo  (be  Editor,  "Financial  Times,"  HontreaL 

1  iS^ink  of  rureh..inft|  following  securities  i 
Flease  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Prlca 

Name  of  Enquirer . . . . 

Address  . . 

Nom  de  plume . 

fke  liepiies  will  be  pnblistaed  in  The  Financial  Times,  under 
ilic  nuiu  de  plume  (not  Ihe  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

* — Cross  ont  line  not  desired. 


earnings  and  prospect.s.  Pere  Mar- 1  b«  some  further  agItaOon  in  the  way 
quette  c-ommon  probably  affords  aa  at-  U  ®  ’be  (Government  to  try 

trarttve  possibilities  as  offered  by  any  and  make  some  a«ttlement  ^  h  the 
of  the  non -dividend  rails  selling  in  its  shareholders,  but  whether  ‘his  will 
immediate  price  vicinity.  It  should  be  I  ever  amount  to  o’- 

borne  in  mind,  however,  that  Pere  { Impossible  to  say  at  the  present  tune, 
Marquette  ha.s  more  than  doubled  in  i 

price  since  the  low  of  19  in  January, |  ROYAL  DUTCH, 

and  this  Is  a  pretty  substantial  appre-  At  a  long  pull  investment  with  a 
elation.  speculative  tinge  I  purchased  400 

Pere  Marquette,  however,  is  do\ng\  shares  of  Royal  Dutch  New  York  shares 
splendidly  in  earnings  and  according . «/  54.  Will  you  give  me  your  opinion 


to  indications  should  show  a  larger 
surplus  per  share,  this  year  than  some 
of  the  non-dividend  rails  whieh  are 
selling  higher.  In  the  seven  months 
ended  July  31,  gross  of  $21,227,958  was 
$807,135  larger  than  for  the  correspon¬ 
ding  period  last  year  and  net  operat¬ 
ing  Income  of  $3,134,247  showed  an  In- 
crease  of  $744,570.  <Jn  a  10-year  av¬ 
erage  Pere  Marquette  earns  45.7  per 
cent,  of  a  year’s  net  in  the  first  seven 
months  of  the  year.  This  would  indi¬ 
cate  earnings  of  between  $S  and  $7 
per  share  on  the  $45,000,000  common, 
after  allowing  for  5  per  cent,  dividends 
on  both  classes  of  preferred, 
i  As  you  know  the  company  has  but 
[  recently  been  cleaning  up  the  back  di¬ 
vidends  accrued  on  the  preferred  stock, 

I  and  has  Inaugurated  dividends  on 
that  issue  at  the  regular  6  i>er  cent 


of  this  stock?-  D.P.,  Toronto. 

Answer — The  Royal  Dutch  Co.  start¬ 
ed  originally  in  1890  as  a  local  enter¬ 
prise  of  the  Dutch  Blast  Indies.  In 
1902  the  company’s  interests  became 
Intemational  when  it  affiliated  with 
the  Shell  Transport  and  Trading  Co. 
and  the  de  Rothschild  interests  of 
Paris.  To-day  Royal  Dutch  is  purely  a 
holding  company,  owning  60  per  cent, 
of  the  stoc.k  of  subsidiaries  engaged 
In  the  production,  transportation,  re¬ 
fining  and  marketing  of  oil.  The  Shell 
Company  owns  the  other  40  per  cent, 
and  Royal  Dutch  owns  somewhat  more 
than  10  per  cent,  of  the  stock  of  the 
Shell  Co. 

Royal  Dutch  has  no  funded  debt.  Its 
capital  totals  $142,250,065  and  is  made 
up  as  follows:  Priority  shares,  4^  per 
cent,  cumulative,  $11,457,000;  prefer- 


AMFIRIGAN  UICQ.MOTTVF:. 

Is  American  I .ornmotive  a  buy  at 
present  les-rls?  Is  guy  other  American 
equipment  a  better  buy? — F.O.P.,  Sher¬ 
brooke.  Quc. 

Answer — The  American  Ixx-omotlve 
Go.  is  one  of  the  large.st  equipment 
eompa.nle.s  in  the  world  with  plants  lo¬ 
cated  at  Schenectady.  Dunkirk.  Rich¬ 
mond.  Pittsburgh,  Pater.son.  Chester 
and  Quebec.  Funded  debt  is  small,  con- 
■si.Mting  of  two  issues  of  bonds  of  con¬ 
stituent  companies  amounting  to  $1.- 
932. one.  Equal  ambunt.s  of  7  percent, 
cumulative  preferred  and  $100  par 
value  common  are  out.standing.  the  to¬ 
tal  of  both  Issues  being  $50,000,000. 

During  the  past  .six  or  .seven  years, 
the  company’s  financial  position  has 
been  materliUly  .strengthened.  F-rom 
.lime  30,  1914,  to  the  end  of  1920.  the 
company  added  $26,000,000  to  tangible 
a.ssrtfl,  at  the  same  time  writing  off 
nearly  $11,000,000  aguJnsI  good-will 
and  Inlangibles.  During  the  period 
mentioned  earnlng.s  were  $144  -per 
share  of  which  only  $25  were  paid  out 
in  dividends.  At  the  pre.sent  time  the 
eompany  Is  in  a  position  to  profit  by 
any  Increased  volume  of  business  and 
due  to  it.s  cautious  policy  in  accepting 
export  business  It  has  no  adjustment.s 
to  make. 

Regular  7  per  cent,  dividends  ha\e 
been  paid  on  the  preferred  and  a  6  per 
cent,  rate  has  been  maintained  on  the 
common  since  1917.  The  compan.v 
can  break  even  on  operating  expen.ses 
when  running  at  but  11  per  cent,  ca¬ 
pacity,  .and  at  25  per  cent,  capacity  It 
can  earn  the  7  per  cent,  preferred  and 
6  per  cent,  common  dividends.  The 
plant  is  now  operating  to  cover  with  a 
large  margin  its  requirements.  Pro¬ 
fits  on  pre.sent  bookings  will  not  be 
made  known  until  the  last  quarter  of 
this  year  or  perhaps  the  first  quarter 
of  next  year,  but  with  the  improved 
rail  .situation  and  .shipping  demands 
that  point  to  record  traffic,  the  equip¬ 
ments  seem  to  be  in  line  for  a  banner 
year. 

Marketwise  Baldwin  ha.s  been  mak¬ 
ing  a  somewhat  more  impressive  show- 
ing  than  its  competitor.  F>om  a  1921 
low  of  6214  it  now  stands  at  129,  a  67- 
pt.  or  100%  rise  compared  with  a  rise  of 
49  points  or  from  7314  to  123  in  the 
ase  of  American  Locomotive.  Baldwin 
has  long  been  a  market  favorite  and 
ha.s  the  tendency  to  go  too  far  on 
either  a  bull  or  bear  swing.  With  tne 
further  advance  of  the  equipments 
prax’tlcaUy  assured,  it  Is  possible  that 
Baldwin,  less  satisfactory  as  an  invest¬ 
ment  than  American  Locomotive,  will 
show  greater  profits  as  a  speculation. 

Baldwin's  foreign  orders  and  the  ac¬ 
ceptance  of  part  payment  in  notes  of 
questionable  value  gives  a  keen  specu¬ 
lative  flavor  to  the  stock.  Unlike 
American  Locomotive,  Baldwin  has 
been  earning  its  common  dividend  oil 
this  year,  and  with  only  200.000  shares 
outstanding,  additional  profits  should 
be  reflected  in  an  additional  rise  for 
the  stock. 
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mfw  ‘«"«i.iDg  by  leap*  an<i  INSIDE  STORIES 

I|L|l|r  ^  f  |1211|f^|/l  I  bounds  through  the  increasing  use  of  automobiles  and  TUC'  QTPP 

J/  I  people  are  able  toileam  more  about  their  own  country  1  fir,  O  I  IVJZ, 

Pnblished  Erery  Saturday  at  388  Oralg  Street  West,}'*®  faeilities  increase.  TAriTrnvnrf'  iv  tfif  w^Il 

Montreal,  by  The  Montreal  Financial  Times  rublish-  This  province  with  its  many  attractions  to  outsiders  i  .  - 

Ing  Company,  Limited.  vHII  hen.m  to  s  marked  extewf  Most  busy  executives  of  our 


— .  !  TOPICS  OF  THE  DAY 


TACATIOJtDfG  LV  THE  MILDS. 

Most  busy  executives  of  our  lead- 


•«(,  vuai|,>uj,  jyiuiiK-u.  will  benefit  to  a  marked  extent  bv  makinir  the  roads  at- I  ousy  execuu^i^B  v.i  uui  ica,i-|  Two  women  entered  a  nana  on  i  coum  nov  ciaim  a  iohs, 

- - - - - toa^  industrial  and  railroad,  corpora-  Broadway  and  walked  to  the  paying  so  I  hit  upon  the, idea  of  tempting 

B.  E.MMET  COX  .  President  and  Managing  Director,  *0  travellers.  It  U  very  largely  by  the  main  I  ticns  probably  at  some  time  feel  the  teller’s  cage.  One  of  aomeone  to  steal  them.  , 

—  -  -  -  -  - - - highways  that  they  come  and  go,  and  if  they  are  well  urge  to  get  "far  from  the  tnadding  pp^pp^LT  them  wanted  to  cash  "To  the  eye,  the  certificates  were  i 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  81.76  pleased  with  their  experiences  they  will  come  again  The  great  woods  of  Canada  ^  cheque,  but  was  very  tempting,  being  in  bright  colors  | 

for  six  months.  In  Great  Britain  12s.  a  year;  7s.  - informed  that  she  and  exhibiting  attractive  views  of , 


bank  oh  I  certificates,  1  could  not  claim  a  loss. 


for  six  months.  In  Great  Britain  12s.  a  year;  7s.  nther.  rome  Th«  retreat.s,  solitudes  where 

for  six  months.  In  the  United  States,  $3.50  a  year;  f  ^  Induce  others  to  come.  The  ^ount  of  money  left  pjjck  of  telegraph  keys  and  type- 


would  have  to  be  identified. 

"My  friend  here  will  identify  me," 


$2.00  for  six  months.  the  province  this  year  by  tourists  will  eclipse  any-  writers  and  the  jingle  of  telephone  here  will  identify  me,"  Printed  in  gold  ink.  1 

.4DVERTISING  Rate  Cards  on  application  at  all  our  of-  thing  hitherto  dreamt  of  and  with  increased  tacllitles  |  bells  s^rcely  penetrate  ..li  tb.  My  to  the  t.n«r.  ■  ib*m  l«  »l*l»  .I.''..”'!'.?'’!!'. 

flees  or  from  any  responsible  Advertising  Agency,  for  handling  the  traffic  this  class  of  revenue  is  bound  i  dally  papers  reach  but  tardily.  ,  j  don’t  know  her.  ^  the  ch- 

riABTv  ATvTsnTvca  as  ..  «r  ww  ^  ^  i  Such  s  spot  Ldwaru  J.  Pearson,  ».,»  imald  would  take  them.  She 

CABLE  .4pDRESSt  Flntlmes  ;  W.  U.  Code.  to  grow,  i  president  of  the  New  York,  New  ’  _  proof,  and  I  then  forgot  to  takt 

HEAD  OFFICE;  Montreal.  Main  8150.  All  Depart-  Premier  Taschereau  and  the  members  of  his  Cabinet  Haven  &  Hartford  Railroad,  has  w  d*nner  on 

ments.  ,  rnn»rafiii«to<i  th.  .b.,,  b.,,.  .ov.-  Selected  to  spend  a  short  vacation  m  believe  in  lawr  unions  when  but  they  were  returned  to  me. 

TORONTO  OFFICE:  34  King  Street  West.  Represent-  ^  ^  congratulated  ot  the  step  they  ha^e  taken.  He  has  gone  to  the  Laurentide  Camps  It  means  an  8-hour  day  for  the  union  -At  last,  the  certificates 


CABLE  ADDRESS:  "Flntlmes”;  W.  U.  C« 
HEAD  OFFICE:  Montreal.  Main  8150. 
ments. 

TORONTO  OFFICE:  34  King  Street  West. 


All  Depart- 


ralnes,  oil  wells,  etc.  A  few  of  them 
were  printed  in  gold  ink.  I  left 
them  in  plain  view  in  my  hotel  apart- 1 
ment  in  the  hope  that  the  chamber- ! 
maid  would  take  them.  She  was  ; 
proof,  and  I  then  forgot  to  take  them  ' 
from  the  table  after  dinner  one  day,  I 


Represent¬ 


ative,  R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6.  !  **  progressive  and  Intel’igent  and  win  go  a  long  way  on  Lake  Edward,  115  miles  north  of  “•^rikei^s  wife,"  com-  peered  from  my  room,  and  I  thought 

NEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  i  refuting  the  charge  that  this  province  is  back-  Quebec,  to  spend  two  weeks,  aowm-  «HLRE  IHE  mented  a  banker  up-  i  ^as  saved  the  ignominy  of  a  public 

U.  S.  Representative.  Phone.  Broad.  4476.  j  ward.  P»»1®<1  by  his  son  and  three  guide®.  EIGHT^OI  R  on  bis  return  from  disclosure  of  my  foolishness  To  j 

invnnv  wvr  .  oc  t-.  o  r.  •  «.  r--  Pearson  has  Uken  but  few  vacations  BAJ  lAii.s.  an  automobile  trip  niy  amazement  and  disgust,  I  got  a  i 

^  ’  !,*  Blshopgate,  L.  C.  2,  Davies  &  Co.,  -  and  but  few  days  off  since  he  became  whict  took  him  letter  a  few  days  l&ter  from  a  former  { 


U.  S.  Representative.  Phone,  Broad.  4476. 
LONDON,  ENG.:  95  Blshopgate,  E.  C.  2,  Davies  &  Co., 
Representatives. 

This  Paper  Has  a  Larger  Cireulalion  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL,  SATURDAY,  SEPTEMBER  16.  19«2. 

Why  Not  a  Canadian  for  National 
Railways  Management  ? 


Enormous  Value  of  Our  Mineral 
Heritage. 

That  Canada,  and  particularly  Northern  Ontario,  Is 


panted  by  his  son  and  three  guide®.  LU^i-nui  n  on  nis  return  rrom  disclosure  of  my  foolishness.  To  i 
Pearson  has  taken  but  few  vacations  DAT  (AILS.  an  automobile  trip  my  amazement  and  disgust,  I  got  a  ! 
and  but  few  days  off  since  he  became  which  took  him  letter  a  few  days  l&ter  from  a  former  j 

bead  of  the  New  Haven.  through  the  anthracite  coal  region  bellboy  saying  his  conscience  wa.s  ! 

Arthur  P.  Russell,  vice-president  1"  Pennsylvania.  "Everywhere  we  troubling  him  and  returning  the  cer-  • 
of  the  New  Haven,  has  but  recently  rode  the  strikers  were  sitting  around  tiflcates.”  1 

returned  from  a  vacation  at  the  same  idly,  with  a  sour  look  on  their  faces,  -  ^ _  j 

camps  The  fisting  in  this  region  is  but  the  strikers’  wives  did  not  have  ■ 

good  and  the  hunting  season  is  now  an  eight-hour  day — far  from  it.  They  Commodore  Garrison  was  a  Well  j 


on  the  eve  of  the  most  remarkable  mining  dewelopment  opening,  but  best  of  all  Is  the  oppor-  were  working  18  hours  a  day,  look-  Street  figure  that  for  a  season  pro-  i 


I  in  Its  history  Is  now  practically  assured.  Capital  from  timity  for  rest  and  recreation  far  iug  after  their  homes  and  children, 
far  and  wide  Is  being  attracted  to  the  locality  and  there  fro™  tbe  beaten  highways. 


_  .  .w  .  .V  ...  I  .  .....  every  reason  to  believe  that  and  the  territory  will  be 

Reports  that  the  Minister  of  Railways  is  seriously  .-i,---,.-,.!.,  j  ,  u  . 

......  .  thoroughly  tested  for  what  there  may  be  in  It. 


mg  after  their  homes  and  children,  mised  to  round  out  into  i 

trying  to  make  their  money  go  fur-  CLOSING  Imposing  proportions.  He  i 
ther,  and  some  of  them  even  taking  A  DEAL,  was  rich  and  he  took  , 


considering  the  importation  of  a  manager  for  the  Can¬ 
adian  National  Railways  from  the  United  States  appears 


FRANCIS  .S.  PEABODY. 


in  washing  in  order  to  help  meet  ex¬ 


changes;  likewise,  he  rev- 


It  seemed  to  me  the  men  elled  in  pocketing  profits — the  bird 


One  feature  Is  that  the  territory  through  which  the 


The  late  Francis  S.  Peabody  was  ought  to  go  home  and  do  some  work  In  hand  bis  favorite  game, 
essentially  and  almost  exclusively,  themselves,  and  when  the  union  man  I  Among  things  of  size  that  came 


.......  luc  „„„„  .  »,  .u  .  x  .  ,  esseniiaiiy  ann  aimosi.  exclusively,  .-^.,.0.51.^,01111  orneu  -u.-u  ,.ia,u  .xiuuiig  iuiueb  oiic  mai  came 

to  be  only  too  true  and  is  to  be  much  regretted.  This  .  °®'*  **  '*-*'8®  it  will  take  years  |  jjj  ^  business  sense,  a  coal  man,  prob-  gives  the  same  consideration  to  his  Commodore  Garrison's  way  was  the 

nonor  )=  fietr,!..  4Ko  oi-oo •  o.oio.it,,  nf  i  mllllons  of  Capital  to  prove  the  properties  which  I  ably  the  country’s  greatest.  He  rose  wife  that  he  demands  himself,  then,  control  of  the  sprouting  Missouri 

paper  is  firmly  convinced  that  the  grea.  majo.ity  of  discovered  from  time  to  time.  from  a  mes^senger  boy  for  the  Mer-  and  not  until  then,  will  I  believe  In  Pacific  system.  Jay  Gould,  so  Wall 


Canadians  who  have  giiven  this  matter  serious  consid¬ 
eration  are  strongly  opposed  to  any  such  policy.  ! 

On  the  other  hand,  there  is  equally  strong  conviction 
that  a  man  suitable  for  the  position  can  be  found 
amoDg  the  railway  men  of  our  own  country  eminently 
fitted  for  that  important  post  and  in  many  ways  better 
suited  to  work  out  the  great  problems  which  the  un¬ 
usual  situation  presents. 

This  habit  of  passing  over  home  material  and  going 
outside  the  country  for  talent  Is  greatly  to  be  r-.gretter: 
on  several  grounds.  In  the  first  place,  it  is  a  dispar¬ 
agement  to  the  men  who  have  contributed  to  the  up¬ 
building  of  our  great  railways  systems,  which  com¬ 
pare  with  the  finest  in  the  world.  There  was  some  ex¬ 
cuse  for  the  importation  principle  when  our  great 
transcontinental,  systems  were  In  their  infancy  and  men 


„  .  '  ,  chants’  Iioan  &  Trust  Co.,  Chicago,  the  eight-hour  day”  Street  said,  wanted  to  buy  it,  and 

Fresh  successes  are  frequently  reported  and  the  ©f  which  E.  D.  Hulbert  is  president,  -  Garrison  according  to  the  Street’s 

splendid  records  of  the  existing  producers  are  doing  a  to  become  the  largest  operator  of  Who  is  the  biggest  man  in  an  in-  elaborations,  disdained  to  listen.  In 

great  deal  to  stimulate  Interest.  American  capital  Is  ®oal  yards  and  terminal  property  In  dustry  is  often  a  matter  of  opinion,  some  fashion  unprecedented  Wall 

hecomine  more  'anreiv  interested  to-dnv  end  th„  »,„ne  t**®  wuntry,  as  well  as  one  of  the  In  the  following  Street  was /wrong;  this  is  the  way  | 

^  ^  greatest  coal  mine  owners  and  oper-  .SHEDD  TS.  letter  a  ballot  Is  that  Gould  told  an  Inquiring  Con- 


Is  that  It  will  meet  with  every  success.  If  they  sue-  ators.  WA.NNAMAKER  cast  for  John  Wan-  gressional  committee  about  It:  ' 

eeed  In  getting  the  precious-metals  in  paying  quantities  During  the  first  two  of  Its  forty  namaker  as  the  "I  happened  to  meet  the  Commo-  : 

it  means  that  more  capital  will  be  encouraged  to  years’  life  the  Peabody  Coal  Co.  grew  world’s  premier  merchant;  dore.  We  had  a  polite  talk.  ‘What  ' 

,  to  handle  a  yearly  volume  of  $2,000,-  “Mr.  John  G.  Shedd  has  been  spok-  will  you  take  ?’  I  asked  him.  He 

'  000.  Its  founder  was  a  director  of  en  of  as  the 'premier  merchant  of  the  I  said:  ‘All  right,’  and; 

The  chief  factors  In  the  present  activity  are:  the  the  Consumers  Co.,  which  does  most  world, '  w-rote  him  a  check.  It  took  a  few  ■ 

known  existence  of  a  great  mineralized  belt;  an  increase  ^  ^■^®  retail  bu.^iness  In  coal  and  Ice  “i  know  Mr.  Shedd  and  am  a  great  ;  i 

In  nnital  available  fnr  develonment  and  th.a  rnttir-r.  ♦«  Chicago  and  Of  which  F.  W.  Up-  admirer  Of  him  personally  and  his  Similarly  Mr.  Gould  wanted  the; 
In  cap  ta  available  for  development  and  the  return  to  ^ani  Is  the  president.  Peabody  held  wonderful  work,  but  I  have  also  long  Denver  Pacific,  owned  in  Holland.  ; 

normal  of  the  cost  of  examining  and  operating  proper-  a  controlling  Interest  In  the  United  known  Mr.  Wannamaker  and  it  seems  Complex  negotiations  had  been  for 

t.es.  Distributing  Co.,  covering  the  coal  II,at  the  title  belon,gs  to  Mr.  months  pursued  by  varying  types  of 

The  fame  of  ‘he  Ho'linaer  the  Dome  ani  a  few  other  Wyoming  and  in  the  Spring-  wannamaker  because  he  founded  his  middlemen.  The  Dutchmen  proved 

lup  lame  or  .ne  no, linger  rne  norae  am  a  lew  oiner  -i.,,*  dia+Hn*  TiUnoio  .  ,  __  ,  _  _  .  more  leisiirelv  than  even  tradition 


field  district  of  Illinois. 


transcontinental,  svstems  were  In  their  infancy  and  men  [  coincident  increase  in  the  value  of  their  He  was  the  son  of  Francis  E.  Pea-  J^ved'^  X  old^nSds  “nventTd  represented  them-though  it  may  be 

of  experience  from  across  the  line  were  needed  to  apply  h^ares  is  doing  much  to  attract  the  attention  of  capi-  Imdy  ^d  nep^w  of  Natba^^  „,thods  and  pioneered  many,  I*“X«on  In  Amsterdam  on5o”n 

.  .  .  .  iniiQtE  whilp  norncinnaiiv  eomp  minpro  ovp  i-p«rpvripii  the  first  Democratic  govemor  of  New  ij-a-  tn  EiipppHH  negotiation  an  Amsterdam  option. 


more  leisurely  than  even  tradition 


their  experience  here,  but  that  time  has  gone  by. 


tallsts,  while  occasionally  some  miners  are  rewarded 


The  King  of  Italy  dec- 


_.  ,,  .  u  V  v  „  with  the  discovery  of  spectacular  ore,  such  as  occurred  nrated  him  for  thp  nart  he  took  in  *‘*®  training  or  .Mr 

There  are  now  many  railwav  operators  who  have  been  „  ,  „  ,  ,  ,,  ,  .  ,  oraieo  nim  tor  me  pan  ne  took  in  p.  , ^  g„cceeded  to  the  manage 

.  .  1  iw  1  *  1  .11,  „  1,1.  ,  „ji.— ♦ar.H  South  Porcupine  the  other  day,  and  it  may  prove  to  the  war.  He  was  a  Yale  graduate  of  w,,oi»,p=e 


many  Ideas  to  success.  ««■»*  , , ,  , ^  t  o 

Viaii  4i,n  h#  "sfr  scnt  over  here  for  J.  P.  ^lorgan  to 

"Mr.  Shedd  had  the  training  of  Mr.  ^ 


brought  up  in  their  training  to  thoroughly  understand  ^  ^ 

„  ^  , ,  J  .1  1  -  i».  _  h®  of  considerable  advantage  that  the  mine  Is  controlled 

Canadian  transportation  problem.^  and  It  Is  a  s'rlous 


IV  1  1  J.  .1  v,„.  1  _ by  Americans  as  It  will  encourage  others  to  come  In. 

reflection  on  their  .standing  and  abilltv  to  overlook  them 

in  +hP  rhnicp  nf  p  rhipf  PvPriitive  H  e.stimated  that  the  production  of  gold  alone  In 


in  the  choice  of  a  chief  executive.  .■.sumaiv  ma,  me  pmuucuoa  01  gam  a.une  lu 

.  ,v  ,.1.  VI  V  V  1  V  1  1  i_i  Northern  Ontario  will  run  to  $20,000,000  this  year.  Thl 

Another  point  which  has  to  be  taken  into  considera-  .  j 

.  .V  1  i~  .  J  1  ,  1,  V  _ t _ ^*^,1  is  based  on  the  showing  for  the  first  half  of  the  year 

tton  is  that  an  Imported  official  wiH  be  confronted  with 


uy  niiierirans  as  ii  win  eneiruiagp  timers  to  come  in.  THE  B  INK  OF  FNGLAND 

It  is  estimated  that  the  production  of  gold  alone  In  jt  is  likely  that  In  the  remodeling 
Northern  Ontario  will  run  to  $20,000,000  this  year.  This  of  the  historic  structure  of  the  Bank 


‘  ^  •  sign,  fixed  performance  "at  six 

Field,  and  succeeded  to  the  manage-  ^  „ 

,^nt  of  a  successful  business.  True,  consideration  within  said 

he  has  advanced  the  business  to  a  p^^od..  the  obligators  should  elect  to 
marvellous  degree  and  he  is  a  mas-  change  their  minds. 


ter  merchant” 

A  party  of  foreigners  recently  vls- 


Delayed  on  a  cable  deal  in  London, 
Mr.  Gould  decided  to  drop  over  to 
Amsterdam  unannounced  "for. Just  a 


for  thl  work^f*^the  instltutlon^^the  I kurloslty  call”  upon  those  financiers 


a  combinaUon  of  circumstances  which  has  never  fallen  $15,000,000.  Silver  ^P^unda  will  have  to  go.  ^  SC’HM  AB  showed  them  ove^  th^' Po?fMpntf.^ 

fo  thp  lof  of  mpn  who  hpvp  fiiiPH  pvPn  thp  hiehPEt  and  ®<her  metals  bring  the  total  up  to  a  handsome  it  was  stated  a  few  weeks  ago  that  nrol^v  Amon/of^pr  I  J.l*  Pf  f* 


to  the  lot  of  men  who  have  filled  even  the  highest  and 
most  difficult  positions  on  American  roads.  This  re¬ 


fers  to  the  task  of  co-ordinating  the  component  parts  bj  the  Interest  In  gol  . 

which  will  go  to  make  up  the  Canadian  National  Rail-  This  Is  the  production  of  v 
way  S.vstein.  To  a  man  unfamiliar  with  local  condl-  alluring  forms  and  it  is  simr 
tions  this  will  he  a  herculean  undertaking.  Men  who  progress  which  is  bound  to  1 
have  long  been  familiar  with  the  situation  would  be  years.  It  may  seriously  riva 
much  better  equipped  for  the  work  and  more  likely  to  from  our  fields  and  forests, 
obtain  early  and  satlsfac’ory  results.  The  value  of  this  developme 


a--  U.U.54  up  p  upuupu,...  It  wa.s  siaxeQ  a  ipw  weeKs  ago  inw  ANSWER.  property.  Among  other  been  offering  was  59  He  was  will- 

amount,  but  for  -the  time  being  silver  Is  being  overshad-  Plans  being  worked  out  by  the  archl-  tj„Pgg  ^hey  marveled  at  ■  p  t^Lo  a  bit  hlgLr  The  Ho  - 

owed  by  the  Interest  In  gold.  the^nner  r^r^'t^^’Drefemf ban'k  Jmmense  traveling  crane,  .anders  casually  added*  five  points. 

This  Is  the  production  of  wealth  in  one  of  its  most  of  a  structure  five  or  six  stories  in  ff^he^co^ld  study  Tt’^at  c^lose  range.  bS^here^  M  hur^ *^h^y*^^nfWe7 

alluring  forms  and  it  is  simple  to  visualize  the  great  height,  would  enable  the  preservaUon  “Certainly,’’ he  replied,  "and  If  It  will  you  74-and  their 

progress  which  is  bound  to  be  made  in  the  next  few  S^rppJ'ar^th^t  the  rotun’^a  JfJP  o7blue‘ prints  ^  if,  “k 

years.  It  may  seriously  rival  the  production  of  wealth  nilll  have  to  be  torn  down.  ^  Thp  oiiPstioner  wai  Amazed  at  the 

from  our  fields  and  forests.  It  used  to  be  said  that  the  rot^da  ,JelUS“Tranrnes7aTd'’  ^ener-  S'.  ‘ 

The  value  of  this  development  to  the  country  at  large  j-J  „  ♦bat.”  he  managed  oncp  cramps,  premier  shlp- 


Itam  rar.y  ana  gau-siav  ory  re,su..«.  —  v-uuwy  p.  xp.s-  ^ay  presented  the  most  substantial  rr‘;;„  “wp-'mVpht  build  onV‘irkc"lt"  W 

It  must  be  borne  clearly  in  mind  that  by  no  means  Is  tremendous.  Millions  are  first  going  Into  the  ground  cross-section ,  of  British  life  imagin-  <'Co  ahead”  Schwab  renlied  ra-  builders  of  the  Pec'ojl-  bad  a  7*vT” 


"Go  ahead,’’  Schwab  replied,  ra-  an^e  against  Mr.  Gould.  This  Is  bis  1 


all  tbe  American  officials  who  have  been  pressed  Into  that  greater  millions  may  be  brought  forth.  The  mar-  able.  That  yeas  In  the  days  when  jjating  the  well-known  Schwab  telling  of  It  • 

the  railway  services  of  this  country  have  proved  sue-  ket  of -the  great  north  country  Is  well  worth  cultivating.  ^tifp ®'"‘'®’  ‘‘b***  by  the  time  you  have  It  “xi,ey  drew  np  a  contract  cover- 

C3s.sfu!  in  their  efforts  to  obtain  the  results  desired.  -  dend  d^y  men  and  women  from  all  v^rp*"**  P®^®®  specifications  of  what  I 

■Many  of  them  have  succumbed  to  the  difficulties  which  over  England  used  to  be  present, 

,  ,  .  ,v  V  .V  »  «  .V  .  u,,  nax-kpd  in  rpvpti  and  pipht  denn  1.P-  -  fof  the  Atlanta  Which  they  built  for 

confronted  them  and  by  throwing  up  their  positions  and 

returning  whence  they  came  admitted  their  Inability  to 
dccompllsh  the  undertaking. 


over  England  used  to  be  present. 

Government  by  Conference.  packed  in  seven  and  eight  deep  be-j 

fore  the  dividend  counter  in  the 
The  regular  semi-monthly  crisis  In  the  Entente  has  rotunda.  | 

passed  one*  more  and  the  predicted  rupture  has  failed  1 


Many  interesting  functions  have 
been  held  in  the  great  historic  cham- 


"Before  I  knew  as  much  about  the  me  at  their  Philadelphia  yards.  I 
Investment  business  as  I  do  at  pres-  read  their  long-winded  document 
ent,”  declared  a  large  over  two  or  three  times  till  I  felt 
NOT  WORTH  investor.  "I  used  to  tipsy  trying  to  go  along  with  their  | 


There  are  unusually  peculiar  and  difficult  problems  I  to  take  place.  Mr.  Lloyd  George,  M.  Poincare  and  their  bw  RecentVantlXriai^  have  ^  i  STEALING.  buy  stocks  from  every  whereases  and  their  wherefores;  and ' 


to  be  dealt  with,  many  of  them  of  a  political  nature,  anied  conferees  will  meet  again  in  November.  Though  unearthing  details  cf  tbe  dinner 


vagrant  security  ven-  then  I  put  the  wibole  thing  in  an  en- ! 


I  in  tact,  tn»  working  gowernment  of  Europe.  Thevtake  Volunteer  Corps  home  from  the  Nap- 1  Bieumuic.  merj.  uiuu  1. 

with.  Our  own  railway  men  have  lived  with  these  con- |  ,i,p  pi^ce,  for  the  time  being,  of  the  Parliament  of  Man  oleonlc  wars,  in  those  days,  as  inja^o  to  ®®"  jbis  rubbish,  which  was  ♦?  ♦be  heresy  very  kindly  at 


dltlons  and  understand  them  To  a  foreigner  IheyLnj  ^1,^  Federation  of  the  WorM. 


The  French  ^be  World  War,  the  clerks  of  the  I ’'’al'ieless.  and  offset  the  loss  against  But  in  l*e  end  those  six  lines  proved  ; 

■The  French  and  England  did  their  hit.  and  j  "’V  •  On  Becond  thought,!  was  satisfactory  all  round--and  the  At- , 


would  be  entirely  new  and  the  time  which  would  be  |  British  prefer  to  leave  the  League  of  Nations  as  a  sort  “he  VoXt^r  Corn®  L7to  iU  ’®^  broker  know  that  lanta  couldn’t  be  a  better  boat  if  a 

consumed  in  acquiring  an  acquaintance  with  them  could  ,  ^^^g^ry  debating  society,  like  the  Reichstag  in  fhe  very  manly  performances  In  the  field. !  ^  bad  ever  been  foolish  enough  to  million  words  had  been  spent  upon 
be  better  employed  by  locally  equipped  talent  In  getting  !  f,j<j  German  imperial  constitution.  The  functions  per-  The  fighting  spirit  always  has  been  buy  such  junk.  If  I  destroyed  the  her. 


elgn  Ministers  and  exports. 


ahead  with  the  main  part  of  the  work  which  is  ty  sc-  ^y  Bundesrat-that  is  to  say, 

cure  the  economic  and  co-ordinated  operation  of  Iheijjj^  .bjiginess  of  government— are  performed  for ;  riots  when  the  Go\'«rnor  had  guns 
presently  disjointed  s.vstems.  These  must  be  reduced  i  Europe  by  the  occasional  conferences  of  Premiers,  For-  sJ^d  ammunition  distributed  w'hen 
to  a  harmonious  en'ity  with  a  view  to  relieving  the  tax- i  Ministers  and  exports  ^be  rioters  advanced  on  the  bank, 

payers  of  the  burdens  which  they  present  under  existing  |  present-day  Europe  is  not  unlike  the  old  Germanic  foJ^fererardt^^^^ 

circumstances.  Confederation  between  1816  and  1866,  with  England  and  which  the  defender,  becoming  short 

The  Canadian  National  system  extends  from  the  At-  Franc*  taking  the  place  of  Prussia  and  Austria.  The  I  ammunition,  were  forced  to  melt 
lantlc  to  the  Pacific  and  each  section  traversed  presents  historical  analogy  is  not  altogether  happy;  It  fails  at  j the^leaden  Inkj^ts.  ^ 
a  fresh  problem.  The  .Maritime  Provinces  and  the  ex-  certain  points;  and  the  likelihood  of  England  and  I  fONTROLLING  INDl'STBIES 
ceptlonal  conditions  under  which  their  transportation  France  fighUng  it  out  for  masterv  of  the  Confederation !  j  '..u 

connections  with  Quebec  and  Ontario  were  developed  is  small.  The  point  Is  that  Europe  actually  has  at  this  of  Baldwin  and  American  Loi'omo- 
are  quite  unique  and  different  from  any  other  part  of  mcment  a  Continental,  super-national  Government, — in-  tlve  In  the.  equipment  group  and 
tbe  Dominion.  Attempts  on  the  part  of  American  opera-  adequately  representative,  to  be  sure,  and  not  very  offi- i  Electric  and  Westinghouse,  j 


to  a  harmonious  en’ity  with  a  view  to  relieving  the  tax¬ 
payers  of  the  burdens  which  they  present  under  existing 
circumstances. 

The  Canadian  National  system  extends  from  the  At- 


*  *  *  * 
rONTROLLING  INDl  STHIES. 


the  principal  units  of  the  electric 
manufacturing  Industry,  reflect.s  the 


tors -to  get  to  the  bottom  of  the  sPuation  have  proved  a  ;  ,ient-but  still  a  CKivernment.  That  It  is  in  many  i  m^SfacSngTndust^y.  reflectr  the 
graveyard  we’l  filled  with  blasted  efforts.  Theh  tae ,  ^j,y^  3  super-State  Is  evident  enough  when  one  reflects ;  fact  that  the  locomotive  and  electric 
great  transportation  requirements  of  the  big  dlstribui- j  jjjp  restrictions  of  their  sovereignty — in  the  def- 1  companies  have  the  first  call  on 
Ing  centres  of  Ontario  and  Quebec  have  their  own  diffi-  j  iniGon  which  our  own  irreconcllables  would  atUch  to  j  general  progreM  and  prosperity  in 
cultjps.  while  the  ambitions  of  the  great  agrarian  b'*'*- j  ^lat  term  - to  which  England  and  France  have  submit- j  ,our*co'mpZiies  named^constltufe  the 
tions  of  the  prairie  provinces  are  too  well  known  to  [  rather  than  break  the  Entente.  '  respective  industries.  Lima  Loco- 

requlre  reiteration.  On  the  far  away  Pacific  coast  j  greatest  strength  of  this  impromptu  Government  >  niotive  is  a  compact  and  growing  or- 

there  are  an  entirely  different  group  of  problems.  i,y  conference  is  that  it  is  a  natural  growth,  to  meet  the  |  ^^“t^/Xon  Ts  TocomSivefone 'n^ 

Why  experiment  further  by  importing  aji  official  who  I  demands  of  the  times.  Like  almost  everything  else  |  turally  thinks  of  Sam  Vauclaln’s 
knows  nothing  whatever  about  these?  The  re.=ult  will ;  that  has  happened,  and  a  good  many  things  that  have  |  Baldwin  Co.  with  Its  progressive  and 
only  be  to  antagonize  those  sections  which  feel  that  not  happened,  and  it  was  prophesied  by  H.  G.  Wells  in  H^’cal  sales  ideas,  and  the  more 

their  interests  are  being  sacrificed  for  the  benefit  of  |  one  of  his  books,  where  a  world  war  was  finally  stopped  corootlv^e7o*!°"*ln*^the  same*w'*>°Ge7 

some  other  part  of  the  country  and  Intensify  the  senti- 1  jsy  a  conference  of  the  chiefs  cf  State  and  notable  men  eral  Electric  and  Westinghouse  so 
ment  of  c  hers  for  government  ownership,  where  It  is  i  gf  ap  nations,  who  continued  in  session  as  a  world  gov-  completely  dominate  the  electrical 
already  well  developed.  ^  In  a  nut-shell,  can  the  country  Lrnment  afterward  Scientists  and  men  of  letters  sat  peUtors^arTonfy  dimly °vls™^^^^ 

get  the  results  It  hopes 'for?  It  is  extremely  doubtful  and  |  beside  politicians;  but  so  they  do  In  these  European  distance. 

the  experiment  Is  a  highly  dangerous  one.  I  conferences,  as  experts  or  as  the  correspondents  who  j  An  interesting  point  of  distinction 

_ _  j  furnish  a  sort  of  "loyal  opposition.’’  The  gentlemen  I  between  the  two  groups  is  that  | 

P0IW  nf  i Baldwin  manufacture  a  single  pro- ! 
rrogressive  nij^nwdy  niiii-y  nations  are  behind  the  times.  Western  Europe  is  already  duct,  the  electric  companies  turn  out  j 

Provincial  GoVCmniGHt-  a  confederacy,  whose  lower  house,  the  League  of  Na-  ®  multifarious  list  of  products.  lori 

.. _  _  ...  Instance,  how  many  know  that  Gen- 1 

The  new  highway  policy  of  the  Provincial  Govern-  ♦'o*'®  contains  w  Ithin  it  Infinite  po.  sibllltle.  for  im-  collects  a  royalty  on  i 


c  i  watJ  laiK  so  iiriiiiy  oi  prcspiviug  unr  iii 

PrO^reSSiVG  Hi^hWHy  Policy  of  nations  are  behind  the  times.  Western  Eu 
Provincial  Government.  j  a  confederacy,  whose  lower  house,  the 

The  new  highway  policy  of  the  Provincial  Govern-  contains  within  it  Infinite  possib 

ment  is  a  large  stride  forward  in  the  direction  of  good  provement  of  the  governmental  organism, 
roads  and  will  eventually  prove  a  tremendous  asset  to  '’®  «*'8'ied  that  you  cannot  call 

the  Province  of  Quebec.  ®  government,  since  they  do  not  do 


ent  is  a  large  stride  forward  in  the  direction  of  good  ♦”®  some  200.000.000  tungsten  needles 

ads  and  will  eventually  prove  a  tremendous  asset  to  1  may  be  argued  that  you  cannot  call  these  confer-  fold  per  annum  for  use  on  Victor 

>  i>rnvinB«  nf  HiiBhan  cnccs  a  govemment.  since  they  do  not  do  anything,  but  ♦slams  machines  • 

e  Province  of  Quebec.  "  ,  ^  i  4  *  v  At  Schenectady  the  big  company  is 

...  ...  ^  merely  prevent  the  doing  of  certain  things.  But  by  that  n-ininns  nf  tnh^s  for  radio 

In  future,  it  is  announced,  the  main  trunk  roads  will  .  making  minions  or  luoes  lor  raaio 

.  ,  .  ,  J  .  ...  .  ...  n  .  criterion  there  are  few  governments  In  the  world  to-  sets  Westinghouse.  too.  Is  catering 

e  nja  n  ne  a  e  expense  o  e  overnmen  .  s  conference  assembles,  like  Parliament,  at  Id  on  important  way  to  the  new  ra- 

is  an  assurance  m.t  they  wll  be  well  maintained  and  Parliament,  each  meeting  has  fWfl'  haVXuam: 

will  be  good  roads.  Some  of  them  are  vet  to  be  con-  ...  panics  may  be  said  to  have  virtuallj 

.  .  .  ,  .  ,  „  .  J  ,  .  ♦«  *l®sl  pressing  problems,  and  before  It  begins  we  a  mortgage  on  the  air  as  it  Is  hardly 

structed,  but  numbers  of  them  are  already  in  commls-  ^  av  _  .1.,*  .  .  .1.  *1.. 

all  look  to  the  conference  to  solve  them.  Like  Parlta-  possible  to  talk  through  the  ether 

ment.  the  conference  Is  not  long  In  session  before  every-  without  making  use  of  fPParatus 


without  making  use  of  apparatus 


One  result  will  be  to  Immediately  lighten  the  burden  bo^y  begins  to  say  that  the  best  thing  It  ran  do  is  to 


on  municipalities  of  ma.lntalning  them.  If  this  works 

out  to  Its  logical  conclusion  it  ought  to  make  for  better  *«„lement  of  the  troubles  of  Europe  by  the  next  con-  aeg  is  already  being  reflected  in  an , 
roads  which  are  left  for  them  to  keep  up.  They  will  ’ 

bay«  more  time  and  money  to  devote  to  the  work.  Thus  •  wUdffm  and  nnB*tfiEbn»EE  na^ra  electric  station  ®5'^*P“®®*:. 

.  ^  .  ,  .  -  Parliament  to  hare  a  wisdom  and  unselfishness  never  diversity  of  product  is  the  under- 

there  shonJd  be  a  forward  movement  in  good  roads  all  the  l«rt  one.  These  heglnhlngs  of  Ru-  lying  strength  of  the  two  big  electric 

ateng  tha  line.  federation  are  feeble,  hut  they  have  been  strong  companies,  for  lan^lshlng  sales  of 

This  step  comes  at  a  time  when  Quebec  needed  com-  enough  to  survlv*  a  great  many  prophecies  of  disaster.  Xwniated*  by  increLed  det 

tertable  highways  more  than  ewer  in  Its  history.  Home  xhey  may  yet  develop  Into  something  of  lasting  value.  mand  for  another. 


company. 
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How  td^udge 

Investnmits 

Only  by  aid  oP.cxperfi^, 
enee  can  a  trustworthy^ 
analysis  be  made  of  the  ’’ 
tempting  investment  op.', 
portunltiesj^ffering^to*  •  ^ 
^  L 

We oflfiei*  ptespcedveliA 
veston  the  successful  ex.^ 
perienceofZOyean.  Our 
service  to  investors  Is  per. 
sonal.  Consult  us  confie, 
dentiaUy. 

Write  us  If  yotf  cannot* 
conveniently  call  in  per.  i 
son.  4a*  1 

»  , 

F.  Ho  Deaem &Co^^ 

Msaiben  of  Toronto  Stock  Endisiian 

INVESTMENTS 

75  BAT  STREET.  TORONiaf 
iniMMito«7S$  , 

F. UOssMa  J.  C. ftstsF 

GU 


Canada  Permanent  f 
Mortgage  Corporation  i 

14-18  Toronto  Street  ■  Toronto 

QUARTERLY  DIVIDEND  f 

Notice  is  hereby  given  that  a  ! 
Dividend  of  THREE  PER  ‘ 
CENT,  for  the  current  quarter,  I 
being  at  the  rate  of  ■ 

TWEL\'E  PER  CENT,  PER  ' 
ANNUM  t 

on  tbe  paid-up  Capital  Stock  of  ► 
the  Corporation,  has  been  de¬ 
clared,  and  that  tbe  same  will 
be  payable  ^ 

MONDAY.  THE  SECOND  DAY  ' 
OF  OCTOBER 

next,  to  Shareholders  of  record  ! 
at  the  close  of  business  on  the  j 
Fifteenth  day  of  September.  I 
By  order  of  the  Board.  j 

GEORGE  H.  SMITH,  ( 
Assistant  General  Manager,  !' 
Toronto,  August  23rd,  1922.  ■ 


We  Own  and  Offer 

MunHdpai 
&  Scliool 
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CREDIT  CANADA 

LIMITEE 

Dominion  Express  Building 


Th*  Flnaaelal  TImoa  ts  priavaa  uul 
published  at  SSS  Cradg  Street  West. 
I  Montreal  by  The  Montreal  Vlnaneial 
I  Times  Publishing  Comoaax,  Limit, 
ad.  Montreal.  Businaaa  MaMgei^ 
David  Burnside,  _  .  . 
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WHEAT  CROP 
ESTIMATES  OF 
WIDE  VARIETY 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Winnipeg  Free  Press  Springs 
Bombshell  in  Calling  For  Re-  i 
cord  Crop  of  372,000,000 
Bushels — Other  Reliable  Cal¬ 
culations  Less  Optimistic,  But' 
Big  Crop  Now  Seems  Assured. 


j  Winnipeg. — As  the  wonderful  ef- 
i  fects  of  the  late  rains  began  to 
j  manifest  themselves  crop  predictions 
,  In  the  west  have  been  revised  up¬ 
wards  In  ever  ascending  figures. 

,  The  real  thrill  of  the  season,  how- 
‘  ever,  has  been  provided  by  the  Mani- 
I  toba  Free  Press  which  in  its  annual 
i  crop  estimate  placed  the  wheat  yield 
I  of  the  three  prairie  provinces  at 
j  371,901,000 — the  largest  In  the  history 
of  the  west. 

j  At  one  fell  swoop  the  pessimists 
'  have  been  laid  low.  Most  of  the 
;  prognosticators  are  not  attempting 
I  to  defend  their  figures.  For  the 
i  most  part  these  predictions  probably 
!  represented  the  situation  fairly  well 

1  at  the  time  they  were  announced,  HO>,  CHARLES  ,**TEH  ART. 

I  but  the  recuperative  powers  of  the  ,  .  . 

less  fortunate  districts  of  the  prairies  negotiations  which 

'this  year  has  been  little  short  'of  broad  land  settlr- 

1  amazing.  ment  scheme  of  the  Canada  Coloniza- 

The  explanation  for  the  marked  Association.  His  efforts  have 

i  improvement  in  the  crop  situation  been  towards  ihe  hearty  co-operation 
.  lies  In  the  liberal  rains  and  the  '’f  ‘be  many  interests  concerned,  and 
;  perfect  growing  weather  which  were  representative  in  the  matter  of  the 
experienced  during  the  latter  part  of  Dominion  Gwernment  he  has  been  in 
July  and  generally  throughout  the  a  position  materially  to  assist  in  the 


The  Minister  of  Immigration  and  ^  of  the  R.  &  O.  Navigation  Company.  The  new  chief  executive  of  the 
,  Colonization  for  the  Dominion,  Hon.  j  Previous  to  this  position  Mr.  Smith  Grand  Trunk,  W.  D.  Robb,  vice- 
j  Charles  Stewart,  has  played  a  prow-  had  served  in  the  Montreal  ticket  president  and  general-manager  Is 

office  of  the  old  R.  &  O.,  at  the  making  his  influence  felt  throughout 
corner  of  St.  James  and  St.  Francois  the  whole  organization  of  the  rall- 
Cavier  Streets.  Mr.  Smith  has  a  way.  He  is  a  man  of  great  courage, 
host  of  friends  in  transportation  cir-  energy  and  experience,  and  Can- 
cles  and  all  of  them  are  trusting  that  adlans.  no  matter  what  their  views 
his  recovery  will  be  a  very  rapid  may  be  regarding  the  principle  of 
one.  Mr.  Smith  plans  to  spend  sev-  government  ownership  of  railways, 
eral  months  in  the  Southern  States  w-111  be  gratified  to  note  the  success 
and  Bermuda.  of  his  administration.  Mr.  Robb  has  j 

-  the  respect  and  loyalty  of  the  40,000 

Announcement  has  been  made  of  i  employees  who  comprise  the  Grand 
the  election  of  Stewart  W.  Gooder-  Trunk  working  force.  They  look 

upon  him  as  an  able  administrator 


CMIIIDIIII  APPMI8II  COMPIliy,  UNHID 

The  Pioneer  Appraisal  Organization  of  Canada 


■wk«bll«H*cl  1  bOS 


During  the  past  seventeen  years  wre  have  appraised  some 
FIVE  THOl'S.^ND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  reprcBentatiwe  industrial  plants 
in  every  line  of  industry. 

Cerreependenee  Invited 

Head  Office  -  364  University  St.  -  Montreai 


TORONTO 
Royal  Bank  BuiMloi 


NRW  VORK 
Equitable  BuUdlaS 


who  has  risen  from  their  ranks.  The 
attitude  of  the  new  Vice-President 
]  and  General  Manager  towards  the  I 
'  public  is  one  that  will  command  it-  j 
j  self  to  business  men.  "The  encoura¬ 
gement  that  the  public  can  give  us 
I  will  be  invaluable,”  said  Mr.  Robb  in 
I  an  interview  a  few  days  ago.  "It  will  | 
I  be  the  unvarying  policy  of  the  pres- 1 
I  erat  administration  of  the  Grand 


month  of  August.  It  was  a  case  of  full  consummation 


the  various 


STUVART  TV.  GOODERHAH 


1  the  late  sown  grain  coming  through  plans  instigated  and  which  have  .gone  , _ v,  .v  o,  j  . 

I  in  astonishing  fashion  Great  areas,  to  make  up  the  scheme  as  an  entity. 

the  yields  from  which  were  virtual-  It  Is  confidently  believed  by  the  .Mui-  vr  the 

ly  "Written  off  by  government  re-  IMer  that  the  National  Land  Settle- 

ports  have  provided  splendid  bar-  ment  Plan  will  assist  materially  in  h.'!' 


Some  DouM  Tel. 


..Miu  «,u  assist  ma.enauy  n.  Company.  He  has  been  associated 

solving  the  country  s  economic  prob- ,  t^e  mining  industry  and  the 

I  ICniS.  I  fr\v  vvtrwvA  f>ion  fiffgtan 


Whether  the  final  figures  will  sus-  - 

tain  the  estimate  of  the  Free  Press  Pf>rcy  Smith,  owing  to  111  health. 
I  remains  to  be  seen.  It  would  ap-  has  resigned  as  secretary  of  the 
I  pear  that  even  the  Pree  Press  has  Canada  Steamship  Lines  fdr.  Smith 


above  firm  for  more  than  fifteen 
-  — ■  ■  years.  He  is  a  confirmed  optimist 

Percy  Smith,  owing  to  ill  health. 

’'mining  throughout  Canada. 


Mr.  HugK  W.  Murray,  recent  manager  Toronto 
Office,  The  National  City  Company,  begs  to 
announce  that  he  has  taken  offices  in  The  Conti¬ 
nental  Life  Building  uifder  the  name  of 

MURRAY  &  COMPANY 

to  deal  in  Government,  Municipal  and  Corporation 
Bonds. 

Mr.  W.  E.  Levan,  formerly  Western  Ontario  re¬ 
presentative  of  The  National  City  Company,  will 
be  Rssociated  with  Mr.  Murray. 


Toronto, 

September  16,  1922. 


Telephone 

Adelaide  8293 


W.  D.  ROBB 


I  and  to  Invite  their  suggesthms.” 


doubt  In  this  respect.  The  |  had  been  secretary  of  the  company  I  President  Beatty,  of  the  C  P.  R  ,  Trunk  to  take  the  public  Into  Its  con- 

RQIT  TR Allr  RrTTFRMFNT  i  based  on  the  government  }  pver  since  Its  formation,  and  previous  I  h.-is  left  on  his  annual  trip  of  In-  I  fldence,  to  tell  them  of  its  problems  1 

Dill  I  •  I  RfWL  DL  I  kill  lUl  I  j  figures  as  regards  acreage,  the  yield  j  to  that  time  had  served  as  secretary  !  spectlon.  to  the  Pacific  Coast.  and  to  Invite  their  suggesthms.”  i 

1C  UCI  Drn  PV  PHAI  three  pro- 1 

lO  nCLi  CU  D  I  UUnL  vlnces  being  arrived  at  by  careful  [ - 1 

_  I  analyses  of  crop  information  from  ’  mi  .11  fSAann  nACCin  I  ** 

(Continued  from  Page  1)  |  over^OO  correspondents.  |  RAILWAY  ^  GemianS  tO  Ha  VC  75  D.C. 

covers  the  field  herself  bv  ’  R  Fp  N  flTTA  WA  H  RP  i  *  a*-.  m  ^ 

wlllec^  but  on  the  contrary  she  is  j ^  ,  HirC  lit  U  I  I  Hlf  A  lllllULCO  onrl 

ever  striving  to  deflate  her  circula- lough-going  manner.  Confidence  Is  '  -  illtCraSt  aHU  F  rCnCU  ZO  DaC* 

(Continued  from  Page  1)  .  .1  ri  .  1  lA  il 


(Continued  from  Page  1)  something  over  200  correspondents, 

.  _  J  L  Id  aditlon  to  which  the  commercial 

her  currency  as  Germany  h.id  she  so  I  editor  covers  the  field  herself  bv 

wlllec^  but  on  the  contrary  she  is  automobile  in  a  most  thor- 

ever  striving  to  deflate  her  circula-  |ough-going  manner.  Confidence  Is 


tlon  and  to  reduce  her  indebtedness 
to  the  Bank  of  France.  The  sterl- 


expressed  that  the  yield  per  acre 
I  represents  the  situation  accurately. 


Ing  equivalent  of  her  36  milliards  of  !  jhe  opinion  is  al^o  held  that  w-llling  to  go  on  the  land  and 
bank  notes  is  nearly  £626  000.000,  i  figures  sta^here  with  but  .a  fair  return  for 

against  a  reserve  of  3,582,713,000  gold  ^-heat  acreage  In  Manitoba  are  too  plentiful  in  Europe 

francs,  representing  £  154^00,000."  |  j^r  Saskatchewan  and  England,  where  agri- 1  i^-a.<,hington. 

BrlHsli  Coal  Exports  Boom.  |  Alberta  are  too  high.  recelv  ng  more  encourage-  p^ench  Gcrma 

The  boom  in  coal  exporting  trom  !  ^he  last  renort  of  the  Free  Pre««  nicnt  and  bringing  higher  returns 


in  the  Potash  Merger 


the  prospective  producers  sought  to  take  adv.intage  | 


Iberta  are  too  . high.  culture  Is  receiving  more  encourage-  pj.pj,pjj  German  potash  merger,  the  of  a  natural  monopoly  several  year.'^ 

The  last  report  of  the  Free  Press,  bnnglng  higher  returns  Qe^mans  will  have  a  .seventy-five  per  ago  and  that  they  found  the  efforts 


Great  Britain  continues.  'The  de-  |  however,  is  the  nineteenth  which  since  the  repeal  of  representation  and  the  French  to  exact  a  substantially  higher  return 

mand  from  America  -  principally  ,  t^at  paper  has  provided.  It  has  !  a  twenfv-five  per  cent.  Interest  ac-  were  thwarted  by  the  use  of  nitrate 

from  Boston.  Portland  and  the  north- ,  ngypr  been  unduly  optimistic,  and  its  i  cording  to  report  to  Government  substit.tutes. 

accuracy  is  Its  best  1  SoS“4e'' avLuable!  officials.  While  all  indications  point  The  merger  of  the  Germans  and] 


grow.  Exporters  are  now  booking  |  timonial.  Westerners  place  more 
contracts  for  months  ahead.  There  credence  In  It  than  they  do  In  any 
is  aJl  the  appearance  mat  the  North  ^he  other  annual  crop  estimates, 
American  traAe  is  not  a  temporary  ^^,3^  there  is  reasonable  ground 
one,  but  will  be  a  permanent  feature  j,or  assuming  that  the  371,901,000  es- 
j  ,  :  timate  for  the  w  heat  crop  represents 

The  position  In-Canada  Is  not  quite  i  tjjg  situation, 
the  same.  Canada  is  importing  coal  I 

for  winter  consumption.  One  Brit-  j  Estimates  Are  Taried. 

Isb  firm  Is  exporting  thousands  of  j  Something  as  to  the  range  in  estl- 


tlmonlal.  'W'estemers  place  more  ]  "  to  the  consummation  of  this  rombin-  the  French  in  Alsace  has  been  ex- 

credence  In  It  than  they  do  In  any  1  .  ‘irpiand  dis-  ai'oib  advices  that  the  two  groups  of  pected  here  at  various  times  during 

of  the  other  annual  crop  estimates,  •  _  ..unpotheV  potash  producers  have  actually  the  past  two  years.  The  foreign  rep- 


, V  .  “V  •  courk'rihe  emicration  altoeether  Potash  producers  have  actually  the  past  two  years.  The  foreign  rep- 

for  as“suSng%hat7heT71  901  OiloTL  ^  ^  expected,  from  the  merged  have  not  been  recelv^  here  resentatlvcs  are  said  to  have  caused 

?mate  fo77he  Shejrcmi  're^^^^^^^^  all  events,  from  Scandi-  'Vhile  the  reports  are  believed  to  the  conferees  on  the  tar  ff  to  remove 

th^  rit,7tlon  ^  ^  ^  i  “a.vla,  or  from  France  and  Belgium.  |  he  forerunners  of  higher  potash  potash  from  the  free  list,  where  it 

“•  I  The  Scandinavian  lands  have  verj'  I  prices,  officials  state  that  the  prices  was  placed  by  the  Senate  .and  to  as- 

Estlmates  Are  Taried.  |  little  surplus  population;  while  Fran-  cannot  go  beyond  a  certain  level  be-  sess  a  duty  of  one  and  one-half  cents 

Something  as  to  the  range  in  estl  |  Belgium,  whose  people  love  cau.se  American  resources  will  be  a  pound  on  it.  The  Senate  rejected  | 


tons  weekly  to  the  United  States  and  '  mates  of  the  wheat  cron  which  the  •  mostly  cling  to  their  native  soil,  developed  and  the  use  of  potash  sub-  a  proposal  for  the  payment  of  a 
Canada.  :  three' prairie  provinces  have  nroduc-  i  decimated  by  the!  stitutes  will  be  encouraged.  ft  was  bounty  in  lien  of  the  protection  in  the 

Apart  from  the  coal  export  bus!- |  ed  this  jear  may  be  seen  as  fol- ■  spare  many  of  their  |  pointed  out  that  the  Chilean  nitrate  nature  of  tariff  rates. 

ness  there  Is  considerable  activity  ;  lows  :  !  sons.  There  .remains,  of  course,  the| _ _ _ _ _ 

In  shipping  circles.  This  is  caused  1  Government  (July  31)  ..  297.781.^00  ^  States.  The  settler  from  thej 

principally  by  the  German  demand  ;  c.  P  R . .  j  Dakotas,  from  tVisconsln,  Iowa,  Kan- j  Faw  I 


for  second-hand  ships,  the  value  of  1  Grain  Trade  News 


Isons.  There  .remains,  of  course,  the| 
*  I’nlted  States.  The  settler  from  the  I 


which  has  appreciated 

Better  Trade  OuGonk. 


The  coal  boom  is  an  outstanding  |  which  the  estimates  appeared.  The 
feature  of  British  trade  at  the  pres- 1  Free  Press  figures  came  out  on 
ent  time,  but  other  branches  of  in-  September  2,  and  consequently  there 
dustry  are  sharing,  if  to  a  lesser  de-  has  been  a  lapse  of  over  a  month 
gfee.  In  the  new  activity.  since  the  preliminary  government 

Firms  Interested  in  constructional  report.  During  this  time  the  Im- 


C.  P.  R  .....  3i7’ooo'o00  ' 

Grain  Trade  News  ....  3.5o!ooo!oon  I  -Michigan  has  mo.stly  pro.s- 

Manitoba  Free  Press  ..  371,901.000  '  '  anadlan  prairie.  He 

t,  .  *1.  J  <  I  usually  brought  with  him  some 

'-.^Pr^sents  the  order  In  1  ^  knowledge  of  conditions, 

which  the  estimates  appeared  The  I  ^  intelligence,  and 

Free  Press  figures  came  out  on  ^pon ‘the  whole,  was  a  class  of  imml- 
September  2.  and  consequently  there  whether  we 

has  been  a  lapse  of  over  a  month  ,  of  olass  within  the 

i  next  few  years  remains  to  be  seen.  ; 


The  European  Struggle  for 

Control  of  Steel  Industry ; 
France  Occupies  New  Role 


(Confiniied  from  page  1) 


Firms  Interested  in  constructional  I  report.  During  this  time  the  ,1,p  i-ompctltio 

engineering  think  they  see  signs  of  ;  provement  was  vital.  Finance  and  Economy.  nhallan  iron  and  steo 

re^  trade  Improvement  They  re-  I  The  Free  Press  estimates  for  the  {o  their  partial  deper 

port  extensions  of  work  by  manu-  1  other  grains  exceed  those  of  the  pre- 1  A  statement  from  the  Finance  f.„ppjy  i^rraine  or 

facturing  companies  in  the  north,  I  liminary  government  report  In  every  Department  informs  the  country  that  :  .jp  tons  < 

and  plans  for  railway  sidings  con-  j  instance  except  in  the  case  of  flax  ]  August  saw  a  ‘‘further”  re<luction  of,  pj.pppjj’  mills  would 
nectlng  the  work  •with  the  railways.  '  The  newspaper’s  figures  for  rye  par-  j  five  million  dollars  in  the  national  only  g  o(j 

in  the  Midlands  firms  are  making  i  ticularly  are  much  higher  than  the  j  debt.  Seeing,  however,  that  the  debt :  ,.pqyjy^,l  home  for  t 

preparations  for  blo'wlng  in  furnaces  ,  departmental  total  for  this  grain,  the  vas  actually  increa.sed  by  forty-eight :  therefore  Imperai 

which  have  long  been  Idle.  A  keen  |  former  being  35,073,000  and  the  lat- }  millions  iu  the  preceding  1  the  engineering  Induf 


reports  of  the  larger  companies 


extent  the  competition  from  West-  "how  considerabl-  progress.  But, 
Finance  and  Economy.  phallan  iron  and  steel  works  owing  without  exception  the  outputs  of  la.st 

to  their  partial  dependence  on  the  year  are  below  those  of  1913.  The; 
A  statement  from  the  Finance  p„pp,y  ^f  l^rraine  ores.  Finally,  of  peculiarity  of  the  French  figures  Is  - 
Department  informs  the  country  that  :  .j-p  PPQ  I  ^-hlch  Ihey  do  not  reflect  the  boom  of 

August  saw  a  ‘‘further”  reiluction  of,  pj-^pph’  mills  would  be  capable  of  1920  and  that  the  output  is 


me  newspapers  rigures  tor  rye  par- I  five  million  dollars  in  the  national  g  ooo.OOO  would  be  I  oy 

ticularly  are  much  higher  than  the  j  debt.  Seeing,  however,  that  the  debt  :  at  home  for  the  present  It  | 

departmental  total  for  this  grain,  the  wa.s  actually  increased  by  forty-eight;  therefore  imperative  to  develop  1  D>e 


000  would  be  by  the  furthest  trom  full  capa- 
e  present.  It|<^lly>  —  which  indicates  how  slow! 
ve  to  develop  Ibe  French  have  been  to  get  going 
I  V  in  France  partly  owing  to  the  devastation  of  I 


price-cutting  campaign  has  been  be-  [ter  54,311,000  bushels.  1  months,  the  use,  of  the  word  "fur-  j  ^.g  to  increa.se  home  consumption  'be  war  and  partly  owing  to  lack  of| 

gun  by  steel-makers,  who  have  prac-  j  In  Its  general  summary  of  the  sit-  ther”  is  not  easy  to  explain.  The  develop  another  big  export  initiative  and  pace.  ! 

tlcally  squeezed  out  foreign  competi- I  nation  some  pertinent  points  are  i  truth  is  that  there  has  been  no  The  figures  are  as  follows  accord- j 

tlon.  Constructional  engineers  are;  brought  out  by  the  Free  Press  re- !  substantial  reflurtion  in  expenditure,  on’the  face  ol  it  French  iron  and  Ing  to  the  Fomiie  des  Forges  (in  I 

busier,  and  the  steady  improvement  j  gardlng  the  crop  year  which  is  now  j  that  the  pre.senf  .Ministry,  like  its  manufacturers  were  called  upon  thousands  of  fon.s) ;  ' 

in  the  hardware  trades  involves  a  :  drawing  to  a  close.  It  Is  nointed  nredecessor.  Is  making  little  genuine  ••  iimir  I’lg  Iron. 


in  .the  hardware  trades  involves  a!  drawing  to  a  close.  It  Is  pointed  1  predecessor.  Is  making  little  genuine'  make  a  big  rflort  It  wa,s  their 
demand  for  Increasing  quantities  of  out  that  the  crop  has  been  produced  |  effort  at  real  economy,  and  that.  |  ahead  of  Germany  while 


of  trade,  the  prospects  and  improve-  emphasized  in  a  remarkable  manner  |  gether  unexpected  change  of  heart. . 
ments  are  equally  bright.  |  the  great  recuperative  powers  of  the  j  .’Mr.  PTeldlng’s  next  Budget  will  find  j 

-  ;  prairie  soil.  The  big  area  in  Mani-  j  our  national  obligations  heavier  than 


BIG  GAIN  IN  MONEY 
WEALTH  WEST.CANADA 


be  too  late. 

I'psetting  the  I'lans. 


j-toba  which  was  so  badly  damaged  ever  before. 
I  by  the  cyclone  and  hail  on  June  23rd 
sprung  up  again  after  this  date  and  ^ 

;  has  produced  a  creditable  harvest. 

,  It  is  also  pointed  out  that  the  ripen- 


(Continned  from  Pago  1)  ,  crop  w-as  completed  ii 

cooperate  to  prevent  the  disastrous  Jjjjjjj-jjy  i-^pid  manner 


The  American  Tariff. 


1921 

1920 

1913 

France..  .  , 

,  .  3.416 

3,433 

•5,311 

England...  , 

.  .  2,611 

8,034 

10,260 

Germany.  . 

Steel 

5,650 

tl6,763 

F’cance .  .  . 

.  3,192 

3,050 

4,354 

England.  .  . 

,  .  3.624 

9,967 

7,663 

Germany..  . 

7,710 

$17,147 

!  the  world  had  fallen  into  economic 


It  is  also  pointed  out  that  the  ripen-  i  foUapse.  While  they  were  still  busy  i  3,86L000  tons,  t Alsace-Lorraine,  2 

ing  was  so  good  during  July  that  the  [^JoLs  tols  wee^  hi?  2u  ed  i  robuilding  and  repairing  the  furna- 1  280,^00  tons. 


tAlsace-Ixirraine 


The  new  scales 


bre^  in  wheat  prices  which  is  bound  '  “nThe' northern “distrrets  is'from‘two  I  ‘i!!!  ^  ^be  famous  i  ftres  out 'to 'man?  of  toose 


to  come  If  a  shfflclent  volume  of  tQ  tbree  weeks  earlier  than  it 
grain  is  forced  on  the  market  to  ■  been  for  manv  vears. 
enable  debtors  to  meet,  immediately,  i 

their  accumulated  indebte'dness.”  j  Close  to  “Bumper”  Icur. 

According  to  the  loaning  companies  |  The  actual  vield  of  wheat  ere 


It  ha<i  I  schedules,  but,  of] 

■  I  risurse,  vastly  higher  than  the  Un-| 
I  derwood  tariff,  and,  so  far  as  Canada 


already  working,  for  lark  of  orders- 
In  the  beginning  of  1920  they  had  69 


280,000  tons. 

TThat  file  French  Indiistr.v 
Kncoii  liters. 

And  then  as  regards  iron  and  steel  ' 
production,  high  prices,  high  freights,  I 


PROVINCE  OF  QUEBEC 

•  City  of  Three  Rivers 

Public  notice  is  hereby  given  that  the  School  rommissloners  for 
the  City  of  Three  Rivers,  will  receive  until  Friday,  the  29th  of  Sep¬ 
tember,  1922,  at  four  o’clock  p.m.,  at  the  office  of  the  Undersigned, 
written  sealed  tenders,  endorsed  "Tender  for  Debentures,”  amount¬ 
ing  to  $460,000.00. 

These  Bonds  or  Debentur'es  amounting  to  $460,000.00,  In  de¬ 
nominations  of  $100.00  and  $500.00,  will  be  dated  the  1st  November, 
1922,  payable  in  the  Province  of  Quebec,  by  series  of  annual  instal¬ 
ments.  The  interest  at  the  rate  of  5(4'^  per  annum,  to  be  payable 
semi-annually,  at  the  office  of  the  Bank  of  Hochelaga,  In  the  Cltv  of 
Three  Rivers,  or  In  the  City  of  Montreal,  or  to  the  City  of  Quebec, 
the  first  of  May  and  November. 

The  series  of  annual  instalments  shall  be  payable  as  follows  :  - 

November  Lst,  1923 -  8,900  00  November  1st,  1936. ..  .18.000.00 

“  "  1924 -  9,400.00  "  "  1937 _ 19,000.00 

"  "  1925 -  9,900.00  "  193g _ 20,000.00 

“  "  1926. ..  .10,500.00  "  "  1939 _ 21,100.00 

“  "  1927 _ 11,100,00  "  '•  1940 _ 22,200  00 

"  “  1928 - 11,700.00  "  "  1941 _ 23,400.00 

"  "  1929 - 12.400.00  "  "  1942 _ 24.700.00 

“  "  1930 - 13.10000  "  "  1943 _ 26.100.00 

"  "  1931 - 13.800.00  "  "  1944 _ 27,600.00 

“  "  1932 - 14,600.00  "  "  1945 _ 29.100.00 

“  “  1933 - 1,9.100.00  "  “  1946 _ 30,700.00 

"  "  1934 - ]6.200.0()  "  "  1947 _ 34.000.00 

“  “  1935 - 17,100.00 

The  Tenders  must  be  accompanied  by  a  certified  cheque  equal 
fo  one  per  cent,  of  the  par  value  of  the  Issue,  and  shall  specify  whe¬ 
ther  the  price  offered  does  or  does  not  include  the  reimbursement 
of  interest  from  date  of  delivery  to  November  Isf.  1922. 

The  Purchaser  must  take  possession  and  pay  for  the  whole  Issue 
October  31st,  1922. 

The  fenders  will  bo  considered  by  the  School  Commissioners 
at  a  meeting  which  will  be  held  Friday,  the  29th  of  .Septeiuber.  1922, 
at  eight  o’clock  p.fn.,  or  at  adjournment  of  said  sitting. 

The  lowest  nor  any  of  the  lenders  necessarily  accepted. 

AKTHl'If  XOKEItT, 

The  Treasurer. 

Three  Rivers,  Que. 

September  7th,  1922 


Wanted  -  $60,000 

Have  an  excellent  investment  for  $60,000  on  First 
Mortgage. 

The  proposition  represents  high  class  houses,  all  of 
which  have  been  sold  to  reliable  people,  and  will  bear  the 
closest  investigation. 

Excellent  opportunity  for  an  estate  or  private  funds. 
Enquiries  solicited  from  principals  only. 

Address — 

Box  312,  The  Financial  Times,  Montreal. 


hiaoi  nvonr  latoi- fhc  number  had  1^1^  personnel.  Skilled  and  un- 1  Porters,  After  all  they  are  an  In-  the  coke  must  be  cheap.  But  unles.s 

>n  tn  9?!  hut  hv  the  he- I  ®l*-lll®^>  —  ®^l  these  things  combined  j  telligent  people  and  have  alren'ly  a  the  ore  Is  worked  on  a  large  scale 

with  the  rompetlton  of  cheap  Britl.sh  I  name  abroad  for  certain  metul  prod-  It  cannot  be  cheap  and  in  order  to  be 

and  German  material  (the  latter  iin-jucts.  They  will  undoubtedly  de-  worked  on  a  large  .sca’ie  Germany 

duly  favored  by  currency  depreria-  vtdop  their  engineering  industry.  must  consume  most  of  what  France 
tlon)  to  put  a  dra.g  on  French  efforts  I  But  when  all  that  is  .admitted.  It  Is  does  not  need.  It  is  calculated  that 


their  accumulated  indebtedness.”  j  “Close  to  “Bumper”  Year.  |  Is  concerned,  practically  prohibitive,  j  increLed  to  93  but  by  the  be-  skilled,  —  all  these  things  combined  j  tel li^ 
According  to  the  loaning  companies  I  The  actual  vield  of  w  heat  rredited  i  speaking,  they  mean  I -junjne  of  1922  had  sunk  back  to  73.  1^1*®  rompetlton  of  cheap  Britl.sh  |  name 

here  the  'weight  of  Indebtedness  is  ^jje  prairie  provinces  durln"  1915  ^Atiadiaji  produce  of  which  we  stop-  Today  the  figures  are  back  at  93,  but  ‘‘"^1  German  material  (the  latter  un-,  nets, 
most  felt  to  the  newer  areas  of  the  jjjp  banner  cron  vear  was  360  187  ’ :  P^  "’I'•I°P®  •^1’^  the  average  monthly  output  of  iron  favored  by  currency  depreria-  velop 

west  Here  loonev  and  rrerlit  have  I  f,.’.  ^  ‘•bO.'S'.-  ,  Underwood  taiif  will  be  kept  out  of  tlon)  to  put  a  dra.g  on  French  efforts  I  Bu 


most  felt  to  the  newer  areas  of  the  the  banner  cron  veTr  “a s  "60  187  '  the  average ’’monthlv  output  of  iron  M*'ly  favored  by  currency  depreria-  velop  their  engineering  industry.  must  consume  most  of  what  Franc, 

west.  Here  money  and  credit  have  qoo  bushels  Tha't  toe  nresent  cron  '  Un'l®''^oo<l  fa'lf  ^’1"  l>®  l«'®Pf  and  steel^ls  below^  pre-war  level  P"l  »  efforts]  But  when  all  that  is  .admitted.  It  is  does  not  need.  It  is  ealculate.l  tha 

a  very  vital  relaUonshlp  to  produc-  "ven  if  it  attains  the  ^ree  Press’ •  American  market  altogether  j  f  France  did  not  possess  the  Ui  recovery.  It  theoretically  sufft- 1  a  question  whether  the  French  inctai-  she  should  be  capable  of  taking  8. 
lion,  and  to  these  areas  particularly  figures  is  not  as  remLkabit  iVthe  ^  Politically-  the  probable  effect  |  j  an”  not  half-capa-  ®‘®nt  <‘oke  wa.s  a.ssured  from  (,er-|  torgical  Industry  can  ever  he  on  so  OOO.OOO  tons  ii  year.  .Similarly  wIU 

the  loaning  companies  are  disposed  i  ..jpjj  ^'f  seven  years  ago  is  seen  bv  '  ^  I  city  The  condition  of  the  Lorraine  "’^oy  0P^®r  the  Peace  Treaty,  the  |  sound  a  basis  as  the  British  or  even  Ruhr  coke  or  poking  coal.  Its  na 

to  show-  leniency.  It  is  admitted  Uhe  fact  that  during  the  latter  vear  i sonie^  considerable  •  financiallv  is  such  that  *0PPly  **®®”  o®llher  regular  nor  the  German,  despite  the  loss  of  the  tural  market  Is  nearby — on  both  side. 

_ J  , _  , _ _ i^“®  ouriDg  loe  laucr  .'eai  ^  ,  tar  ff  changes  companies  imam  aii>  „,hno  nriaaa  Imv,.  been  cnnatant-L„.«_e.«ia„  y-. _ 


that  1921  and  1922  have  been  years  ]  ^ue  wheat  acreag? was  only  33  8tr  '  th«  government  Is  considering  how  fu"-  '^*>11®  have  been  constant- 

wticb  h.v,  rlbOrou.  d..cl- ;  7.’n •»  !„  help  mea^”  of  a  c’ohaof- 

■  ,1'  “  M.f».blle  Mr  Robb  .he  new 

crop  is  expectea  to  permit  Oa  reason  ,  qyjt^g  certain  that  the  yield  per  acre  "®’'  credits.  ru^ntM  ‘>i  ,.i.t  nr  63  fni-ti  LceR  in 

able,  adjustments  :  for  all  of  the  other  grains  will  not  Mmiater  of  Trade  and  f  „o  better  with  ^  ^^s  ha%e  -1  ^  f  ‘ijivl 

Mortgage  Money  Scarce.  [  nearly  approximate  the  1915  figures,  appears  to  be  putting  some  life  in  the  Lorraine  Iron-orc  enterprises,  j  ‘Ruii/.f,  onerate  on  i  lar-e 

The  situation  throughout  the  west  u  is  estimated  that  Western  ,-an-  D^Panmeiit  of  Trade  and  Commerce.  ,  j  14,.i00.00q  tons  were  ex-  ^c“,?;he^?nlan‘MTa? I?  worked 

Loin-c  c..rr.i.,=  nf  f  HIs  trip  to  Europc  appcars  to  havc  hh o- more  f ha n  ^P®^®  ^  '’® 


lorraine  nlants)  and  not  half-capa-  ®'®"t  ®®®®  a.ssurea  irom  i/er-|  mrgicai  industry  can  ever  he  on  so  OOO.OoO  tons  a  year.  .Similarly  with 

citv  The  condition  of  the  Lorraine  ”iany  under  the  Peace  Treaty,  the |  sound  a  basis  as  the  British  or  even  Ruhr  coke  or  poking  coal.  Its  na- 
comnanles  financiallv  is  such  that  *uPPly  has  h®®"  neither  regular  nor  the  German,  despite  the  loss  of  the  tural  market  Is  nearby-3Jn  both  sides 
tto  governS  l?  couriering  how  full,  while  prices  have  been  constant- 1  orivflelds  of  I^orralne.  Certainly  of  the  Rhine. 

to  help  them  by  means  of  a  consor-  ly  changed  by  government  action.  prosperity  would  seem  to  Imply  at  Need  for  More  .Imlrable  Relations, 
tlum  of  banks  which  would  advance  Today  in  Lorraine  the  French  com- ,  any  rate  a  very  different  relationship  In  the  coming  strugg’e  she  will  do 
new  pj-g^itB  panics  that  took  over^tbe  German  j  Germany  than  that  now  exl.st-  well  to  have  the  ro-operatlon  of  her 

And  finally  It  is  no  better  with  ^  ^11  r  i  p  n.  neighbor  across  the  Rhine,  or  at 

the  Lorraine  Iron-orc  enterprises.  ‘R.fj,/ ir,  onerate  on  i  lar-e  Fuel  Problem.  least  a  friendly  understanding.  With- 

I^st  year  14,000.009  tons  were  ex-  Before  the  war  Franc  had  need  of  out  it  she  may  find  herself  driven  off 


for  money  let  out  at  eight  and  nine  j  States  average  for  export  was  I®  whipping  the  Post  Office  into  ,  , he  Germans  yielded  more  than  “®^‘'  for  fn®!'’  P'"'’"'*''” 

per  cent  the  funds  available  are  ex-  251  tq-*  463  bu«hel.s  a  rompan-on  '  ’'I*®  l'>“®l°®®®  ®I^®P®‘ ^®  1®  21  000  000  tons  nrodured  le.ss  than  banded  over  too  On  the  contrary  the 

cepuonnaly  limited.  .Most  of  the  com- 1  .^.hi’ch  ^hows  the  relative  impLance' beaming  regarded  a.s  among  the  foOO.oVS  under’ French  management.  2c7,!^f  to  RbrnY^ml 

^nies  have  none  at  all  It  Is  expect- 1  ^he  present  Western  Canadian  j  ablest  men  to  the  cabinet.  beginning  of  the  year,  how-  »®^ross  Rhtoe  ^d  ^se^^ 

ed  however,  that  substantial  prto-  (he  world’s  markets  Late  crop  reports  appear  to  con-  pver  the  tonnage  has  increased  rap-  4;nnniv  anri 


in  laia.  inose  wmeu.  .  their  nrodurts  were  not,  1,1  lu.iueuiidi  quunuis  on  ueuau  ui 

by  the  Germans  yielded  more  fban  '  the  contrary  the  j  ®be  will  need  from  abroad  13,-  political  moderation  so  that  esonomlc 


ed  however,  that  substantial  prln-  qj-qp  qq  the  world’s  markets 
clpal  payments  will  be  made  this 
.fall,  thereby  releasing  large  sums  for 

re-loaning  purposes.  ture  at  this  period  will  result  in  low- 

Meantlme  the  .west  is  busy  with  erlng  the  grades  of  the  grain. 


21,000,000  tons,  produred  less  than  ^ho  were  dislodged  moved  I  f-’P®  ®''®p  "'l^b  tbe  understanding  may  be  rendered  pos- 

8.000,000  under  French  management,  j^qj.Qgg  (he  Rhine  and  set  up  rival  I  P®*®®®®®*®”  ®f  Ibe  Saar  mines  (which  sible  between  France  and  Germany. 

Since  the  beginning  of  the  year,  how-  ,p'  German  *  I®  °"'y  «p®«  f®®  certain  number  of  - 

ever,  the  tonnage  has  increased  rap-  n-.r  tndustrie.s  lo  suimiv.  and  i  y«ur8).  She  will  need  also  7,000,000  ,  np,Ti.io  rvrnxnz  wixr 


gyer,  tue  tonnagc  nas  inciM<«cTj  laji-  ^-o-iTiPPrinv  ttifiuKtriou  lo  Monnlv  and  I  y®*'^®®'-  ”“®  win  neea  also  v.mHi.uuu 
Brm  first  optimistic  predictions.  As  jcjiy  and  by  the  end  of  it  the  total  ha£  no  counterpart  to  them  foQ®  of  ®obe  annually.  The  coal  she 


it  begins  to  move  there  Is  a  general  jqaV  reach  15,000,000 
brightening  to  the  economic  life  of  prq,j„eers  Corapara, 

the  country  generally,  and  this,  add-  .  ^  tv,  ..  ..i,-.*. 


BRITISH  INCOME  TAX. 

The  Finance  Act.  1922.  has  reduced 


many  interruptions  with  its  big]  The  rains  have  already  given  some  tq  a  minimum  of  unemployment,  I-  fbe  figures  for  the  three  chief 
threshing  programme.  The  showers  respite  to  the  railways,  and  ship-  ig  producing  a  strong  spirit  of  op-  l®°°  steel-produc-ng  countries 
have  been  frequent  and  heavy  dur-  ments  have  not  reached  the  proper-  timlsm  In  official  circles.  f®®  fbe  last  three  years  and  1913  are 

ing  the  past  two  weeks,  and  most  I  tions  which  were  predicted  How-  ' *  _ ‘  compared,  It  will  be  seed  that  the 

of  the  threshing  gangs  have  had  i  ever,  up  to  the  present  practically  '  '  slump  has  hit  England  hardest,  re- 

several  periods  of  idleness.  In  this  only  .Manitoba  grain  has  been  moved.  The  Financial  Hmes  reaches  a  ductog  production  enormously, 'while 


A  Look  Abeail. 


can  get  from  England.  The  coke  The  Finance  Act.  1922.  has  reduced 
must  come  from  the  German  Ruhr  the  standard  rate  of  tax  from  6s.  to 
mines.  5s.,  but  has  not  otherwise  affected 


a  ro  a  mmimuin  or  unempioymeni,  |  steel-produc-ng  countries  Of  course  in  due  time  the  present[  Gommon  sense,  then,  suggests  an  the  position  of  none-resldents  in  the 

i  product^  a  strong  spirit  of  op-  fqj.  (jjg  ,.^ars  and  1913  are  world  depression  will  pass  away.  Im- •  understanding  between  French  and  United  Kingdom.  Claims  can  still  be 

mlsm  in  OTficiai  circles.  compared,  It  will  be  seed  that  the  pediments  to  the  progress  -jf  the  |  Germans,  whereby  the  latter  will  buy  preferred  by  all  British  subjects  for 

— ' - -  slump  has  hit  England  hardest,  re-  French  metallurgical  Industry  such  I  French  ore  and  the  former  German  the  years  1920-21  and  1921-22  at  the 

The  Financial  Tlines  reaches  a  ductog  production  enormously,  while  as  high  freights  and  high  wages  will  j  c^ke  to  their  mutual  adyantage.  Both  6s.  rate,  and  also  for  the  year  1919- 


respect  the  fall  thus  far  is  not  unlike]  Both  Saskatchewan  and  Alberta  areL|ns»  of  peoo’e  who  ore  IntoreVtoilkTaiice  has  been  abl"  to  matotaln  disappear.  German  competition  can-  have  to  face  British  and  American  20  should  the  claimant  haw  been  at 
*  ...  .  .  ....  , - — .  ...  .  .  - ....  1  1  •'  “ce  inwresie  1 1  Germany  not  forever  continue  to  be  unduly  fo*-  competition  in  foreign  markets,  and  any  time  in  Crown  Senrice  or  com- 


that  of  last  year,  but  a  repetition  is  j  now  ready  with  vsfst  supplies  and  ,  ■  - '1 - - - •  '  - *- . . .  - , - . — .  -  ...  -  -  - 

not  wanted  by  the  rural  west.  There ;  congestion  is  expected  to  be  more  p”“  ^  investment  securt-  jjas  apparently  escaped,  for  though 'terad  by  deprecUtion  of  the  mark,  to  do  so  both  must  be  able  to  produce  1  pelled  to  reside  abroad  for  the  oake 


the  feeble  level 


Is  still  the  fear  that  too  much  mols-  marked  during  the  next  few  weeks. 


there  are  no  totals  available,  the  The  French  will  learn  to  become  ex-  j  cieaply.  The  ore  must  be  cheap  and  of  his  health. 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  16,  1922. 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

ISUGHEED&TAnflRlja 

INVKSTHrJiT  SESWRITieS 


.  Wssr  .  CAkSARV  AliBBSTA 


Private  Companies  Plan  to 
.  Invade  Manitoba  Hydro  Field  :  Export  surpiu.  Means. 

Winnipeg.— Unless  the  Manitoba  rally  excfiislvefly  by  the  ^verntneiU  i  huvers  for  the  romlng  season,  have  ‘“f* •'Actions  fiom  the  herleral  .  lini?-  Sanford  Evans  po'ints  out 

Power  Comraission  undertakes  to  ex-  ser\ice.  I>y  private  interests  and  the  g^iready  gone  nort.h^  and  anoth.er  f..anor.  non.  James  .vuirao.K,  ^jU  critical  importance- 1 

tend  the  present  confines  of  its  line.s  companies  named  as  competitors  of  year's  operations  in  the  great  wilder-  ''“®  t)f  wages,  as  per  the  coni- ,  <-orrectl,v  understand  all  ; 

throughout  the  province  private  en-  the  government  in  connection  with  ness  industry  have  begun,  with  hard-  between  mmers  and  operator. .  jjjg  (levelopments  that  occur  in  the 

terprise,  already  .active,  wlU  enter  the  the  ,  Brandon  eontraet  are  the  new  after  the  wind-up  of  the  has  been  restored  to  the  old  hasti^  as  p,f  jj,g  ttanadian  wheat  | 

field,  it  is  learned,  on  the  highest  an-  .Manitoba'  Power  Company  and  a  1'121-1922  season.  ft  is,  in  fact,  only  h'TesuIt  of  the  agreement  reached  m  crop,  Mr.  Evans,  M.A.,  is  president 

thnrity.  At  thfc  present  time,  fal-'  second  company  which  woii’d  1)P  or-  a  couple  of  weeks  since  the  last  of  the  central  competitive  field  .of  a  large  statistical  service,  is  a  I 

though  Brandon  city  has  applied  for  gaOilwid.-if  tiie.co^itract  -was  obtained,  the  packs  came  down  from  the  Mac-  States.  This  means  that  the  flftiicn  member  of  the  Manitoba  Legislature,  . 

power  to  the  provincial  government  and  Which  would  obtain  power  from  kenzie  country.  P®*"  c"’  under  vvhich  the  nnn--  m,d  was  .Mayor  of  Winnipeg  1!)09  to' 

and  offered  to  fulfill  all  regulations  the  Winnipp-g  Hydro./ 'capiial -for  the  Almost  at  once  the  new  year  has  ’'ecenlly  returned  to  work  has  jgn  From  1914  to  1917  Mr.  Evans 

required  to  come  under  the  Power  second  venture,  it  i.s  said,  i.s  assured,  gpf  in  •md  the  dVsnatch  of  buyers  to  wiped  out  and  that  the  men  have  was  chairman  of  tJie  Georgian  Bay 

,\ct.  no  action  has  been  taken.  Twp  provided  the  contract. can  be_  oh-  northern  noints  indicates  that  even  practically  all  the  demands  ('nnal  Commission  and  the  Fisheries 

other  companies,  it.  is  staled  authoii-  tained.  •  '  •  ..  t  •  .  ■  more  activity  than  usual  will  be  seen  niade  before  the  sirike  w-as  called  on ,  ('ominission  of  1917. 


Financial  Activities  in  West  Canada 

FUR  BUYING  IN  'BUMPER  crops 

NORTHWEST  IS  SS.5“H;S:0PEN  NUMEROUS 
MORE  ACTIVE  k|H?=2“-|TRADECHANNELS 

ew  Season  Follows  Hard  Upon  ilRFRTA’S  COAL  However,  Does 

Old  Season’s  Close  —  High  i  Determine  Price  of 

Values  and  Urge  Catch  Ex-  nilTI  (IflK  MlYpn!  Wheat,  Says  Expert —  Can 

rnr  Tk:«  Yonr 1  UU  I  LUUl\  ITIIALU.  Produce  More  Wheat  Than 


New  Season  Follows  Hard  Upon 
Old  Season’s  Close  —  High 
Values  and  Urge  Catch  Ex¬ 
pected  For  This  Year — Uad- 
ing  Company  Trying  Winni¬ 
peg  Market  Instead  of  London 


Size  of  Crop,  However,  Does 
Not  Determine  Price  of 
Wheat,  Says  Expert  —  Can 
Produce  More  Wheat  Than 
Any  Other  Country  —  What 
Export  Surplus  Means. 


In  contributing  a  series  of  articles 


uf  veu'ies  oDPi-itions  In  the  great  wilder-  scale  of  wages,  as  per  the  cora-.jjjjg  ypjjr  m  <-orrectly  understand  all  ; 
th  ness  industry  have  begun,  with  hard-  Pact  between  mmers  and  operators,  developments  that  occur  in  the 

w  iv  -i  halt  after  the  wind-up  of  the  has  been  restored  to  the  old  basts,  as  marketing  of  the  Ciinadian  wheat  i 

a  iVi.  1922  season.  It  is,  in  fact,  only  a'-resuTt  of  the  agreement  reached  rn  crop.  Mr.  Evans,  .M.A.,  is  president 

r-  a  couple*’ of  weeks  sine’e  the  last  of  the  central  competitive  field  "i  of  a  large  stafistfeal  service,  is  a  I 

d,  the  packs  came  down  from  the  Mac-  States.  This  moans  that  the  fifteen  member  of  the  Manitoba  I.egislature, 

m  kenzie  country  P®*"  cent,  cut  under  vvhich  the  nnn-'jmj  was  .Mayor  of  Winnipeg  1909  to' 

Ic  ..  .  .  „„„„  now  h..=  ers  recently  rot'irned  to  work  has  ign  From  1914  to  1917  Mr.  Evans 

tl.  set  ln°ind^the  dispatch  of  buyers  to  chairman  of  tiie  Georgian  Bay  ! 

•  _ _ ♦a'i*,,  «riii  Kd  «DDn  niade  before  the  strike  was  callcu  on .  (Jonimission  of  101  <. 


REAL  ESTATE 

Farm  Lands  City  Properties 
Building  Management  Rentals 

OSLER.  HAMMOND  &  NANTON 

■Winnipeg  - 


Offering 

Provincial  Guaranteed  Municipal 
and  School  Bonds 
To  net  the  Investor  5.40%  to  6.50%, 

Cunplete  dmerlptioii  upon  nqnesL 
Correspondence  solicited 
STE^LBERS  WINNIPEG  STOCK  EXCH.ANGE. 

EMERY  &  ANDERSON 


tatively,  ar^  eDde.nvorlng  to  obtain  .  Them  are,  numarnus  .other  points  next 'fall  and  winter  in  the  trapping  April  1.  The  operators  naturally  are  big'Canadian  crop,  he  epys,  does 
a  franchise  from  the  city  of  Br^indpn  in  .Manitoba  .froinwiilch  jLhe  govern-  and -trading  country.  ^  satisfied  hut  they  are  going  to  not  necessarily  make  the  basic  wheat 

and  are  willing  to  construct  a  Uric  ment  have'  received  Application's  for  »  !,•  *  «  *  'produce  to  the  limit  tlial  the  market  p,.jcp  nor  does  a  .small  Caha- 

from  Winnipeg  to  Brandon  and  fur-  power.  Among  these  is  Gladstone  •^xceiieiii  season.  absorb  and  prepare  for  anothei  fjjjm  p^op  necessarily  mean  a  high 

nlsh  power.  ^  I  where  the  by,-law  guaranteeing  the  The  season  .just  closed  'wa 


Quirk  Aeflop  Needed. 

•Action  in  the  matter,  it  is  said, 
must  come  quickly  as  the  Brandon 


where  the  byelaw  guaranteeing  the  The  season  .just  closed  'was  a  good  contest  with  the  minors  when  the  ex-  price.  The  world's  basic  price  of 
investment  was  passed  and  thmnoney  one,  perhaji.s  slightly  better  than  the  isting  agreement  expires  on  March  for  any  crop  year  is  deter- 

Vnted  in  the  House,  only  to  he  de-  one  preceding.  An  accurate  valua-  31,  1923.  .Meanwhih-,  coal  will  he  mined  fundamentally  by  ,the  total 
laved  Ihrougli  action  of'  the  Norris  tion  of  the  furs  brought  into  this  city  more  expensive  than  it  was  last  win-  fmantity  of  wheat  produced  in  the 
government.  In  fact,  carrying  towers  in  the  course  of  a  year  is  always  a  ter,  the  increase  running  from  50  to' world  in  relation  to  the  purchasing  I 


p  .509  Paris  Building 

TAKES  HOPEFUL 
VIEWFORTRADE 
IN  MIDDLE  WEST 


city  council  are  faced  with  the  proh-  purchased  for 

1cm  of  providing  the  city  with  elec- 1  been  distrihulMl.  and  have  been,  in  |  time  must  have  been  close  to  $2,000,-  There  was  some  trouble  in  the  Big  ing  world  demand.  In  particular, 
trie  power  either  through  a  renewal  some  <  uses.' lying  along  the  roadside  *  000.  Some  of  the  traders  estimate  Valley,  Saunders  i  reek  and  HiUcrest  j  the  total  exportable  surpluses  of  all 
of  the  present  franchise  with  thclof  the  route  to  be  followed  for  the|tbe  nniskrat  pack  alone  at  nearly  mines  after  tbestrike  was  concluded  |  exporting  countries  are-  considered 
steam  plant  company  now  in  opera- i  pi-ist 'two  vears.  The  enrrving charges  (OH't'half  that  amount.  but  ithis  has.  been  ad.tusted  in  every  ,  in  relation  to  the  requirements  of  all 

tion.  or  hy  contract  with  the  govern- I  op  tin  (  apila!  invested  in  the  equip-  Bec^it  Winnipeg  fur  auction  sales  ca.se  and  it  1s  expected  that  produc-  prineipal  importing  countries.  It 
ment  or  >a  private  company.  ment  Tor  this  extension  amounts  to  I  have  had  a  linger  contribution  from  tibn  will  proce.ed  smoothly,  '  t  anada  has  a  small  crop  in  a  year 

rhere  is  notliing  in  the, . Manitoba  Jfi.ono'pcr  iiiinum,  and  has  been  ciir-.M''i^'inonton  than  on  any  previous  oc-  On  the  wliole,  the  coal  mining  In-  when  the  wot  Ids  ciop  is  big  and,  in 


pxtension  have  difficult  matter,  hut  the  total  this  75  cents  a  ton. 


poNver  and  other  conditions  modify-  ' 


There  was  some  trouble  in  the  Big'  ing  world  demand. 


past'twi.  ycajs.  The  carrying  charges  .one-half  that  amount.  but  (this  has.  been  ad.tusted  in  every,  in  relation  to  the  requirements  of  all 

op  till  (apila!  invested  in  the  equip-  iteegnt  Winnipeg  fur  auction  sales  ca.se  and  it  1s  expected  that  produc-  prineipal  importing  countries.  It 
ment  Tor  this  extension  amounts' to  '  have  had  a  larger  contribution  from  ribn  will  proce.ed  smoothly,  '  'Canada  has  a  small  crop  in  a  year 


Power  Act  prohibi'iiig  the  inv'asion  j  ried  now  tor  two  years  vvi'thout  rov- 
of  the  field  at  lu'csent  held,  pract i- 1  enue,  it  was  Ic.Trncd. 


FRENCH  DRAWINGS 


c.'iston.  the  Northern  Trading  Com- 


On  the  whole,  the  loal  mining  In-  when  the  world's  crop  is  big  and,  in 
dustry  is  not  in  a  very  stitisfactory ,  particular,  when  total  exportable 


In  particular.  Edmonton  Business  Men  Opti- 
rpluses  of  all  niistic  For  Commercial  Re- 
1  Expen- 

ounSr^  n  i  “„Cheen„g 

rop  inn  year  Point--CattIe  Tanff  Reduc- 

iB  biK  and,  In  i  J?®*’ ,  scheme  Aids  Western 

1  exnnrtahip  i  Sentiment* 


Winnipeg 


LENT,  MACKAY  &  MANN 

[  BAKRISTERS,  SOLICITORS.  NOTARIES.  ETC. 

W.  r.  Lta>.  K.C.  Ain.  B.  MnkaT.  Mji,  LU  J, 

!  H.  D.  Mu.,  M.A,  LI.b: 

Fb«M  (fmaic  Eickiaie)  M. 

Cable  Addrcee  '4.ENJO*'  Westcro  Uaiaa  Cade 

lOS  QRAIN  EXCHANGE  BUILDING 

CALGARY.  ALBERTA 


NI6L0CK  &  TULL  LTD. 

Stocks,  Bonds,  and  Grain 


Calgary 


Alberta 


<  ITV  OK  PARIS  5'  :  -ISIS 
nniwlnu  of  *i'!.  IDTi 

NiJmbr*r2.4'9<>,ii82U  at  frr^. 

N’urnbpr  is  rFHcepmbl*  ;ii  fTt  v 

Numbers  10(1,271  iiru  fifliumabl'  a* 

,50.000  francs  euoh. 

Numbers  2,fb>^,7b.''i.  520,7^.5.  (t.’i2,9U'>.  22t.9r»(» 
arc  rcfjueniablf*  at  10,00n  ca'*b. 

Numbers  l.BfH),070.  2.10O.2HT,  2.0'’.o.(i:.o. 

2.14f*..Vi7.  2.418,nb‘..  2.8:10.017.  uto  rt ilcurnublu 
at  5.000  francs  each. 

Thr  405  follov.ing  notnborsi  are  rcdcrrnabl*-  at 

1  .ooo  franes  uaeli,  ’  • 

12,272  :<K,;i21  52.028  57,070 

0  1,121  05,212  67.:Wi2  71,208  70,099  84.885 

80,2.50  80.7.51  OT.VOO  100.020  1 1  l,35flL  120.  H  < 


11.084.005  i.osn.F, 7 1  1.395.220  1,409,188  1.400,62.5  iradors  .^hipping  to  Wini 
1,115,257  1.118.2011. 421.2«;- l.!.50.4G.5J,442.G98  tlirTiefl  Ollt  satiBfactortlv 
!  1.144.485  1..M0.6I7  1.455.218  1.465,001  1,484.432  hd  LIHiat  lon  !> 


•epmbl.  ;ii  Ido.HOO.fTcs.  1„185.:i8:|l, 48^,511  1,.402,261  1,401,204  1,504.245 
,8.7  aru  V,.fl,.,.,nabl- '  a»  1,520,64.5  l,o.'n.73;i  1  .f»:i7,782  t. 545., 502  1,550,814 


pnny  having  sent  its  entire  .pack  to  condition.  The  mine  operators  who  surpluses  are  large,  the  basic  price  I 

that  market.  For  a  good  many  tiigago.  jinjpn  lalmr  claim  that  they  for  Canadian  wheat  will,  neverthe- j  Edmonton.— With  business  condi- 
I  years  the  N.T.f  ..  which  is  now  one  pahnot  coinpe'e  with  the  einployer.s '  t)e,  low.  On  the  other  hand,  a  i  tions  in  Edmonton  described  as 
,ol  the  chief  trading  concerns  in  the  non-union  labor  at  the  present:  big  t'anadian  crop  in  a  year  when  “gniet."  there  is  yet  a  great  deal  of 
north,  sent  the  bulk  of  its  ftir.s  to  ^ages  scale  and  they  are  handicap-  worlds  crop  or  the  exportable  '  optimism  in  the  outlook  for  the  fall 
I.ondon.  but.  it  is  this  year  trying  out  rt,  owing  to  the  cost  of  production,  surpluses  are  small,  would  command  '  and  winter  months  Wholesalers 
:  the  nearer-home  -market  prew  iou.s  ,  ^,ani,6ba  and  Sas-  j  ^  Prlco,  .  .and  retailers  generally  -state  that  the 

traderrsh3ng?o  WinnipJg^LJi'ng  Hatchewau  markets  and  the  ab-  B  ha(  Big  frop  Neans.  volume  oi  trade  so  far  has  remained 

tiao  r.  .  nipping  1.0  VA  nnipeg  na  mg  ^  Amermyn  coal  gives  them  a  ,  ^  u  equal  to  that  of  last  year  and  thev 

Where  Companies  Sell.  lean  coal  were  coming  in,  they  fear  "  estimated  tn  he  m.  eh  I the  coming  months  of 


1.557,JI85  1,.56S.070  1..5H(i.(i76  1,588,110  1,. 592. 427 
l.G(>2.i;:}8  l.6;4o.nr>  l.Olh.  ’.JM  1.0.5:i.t40  1,657.:;.59 
l.w;9.095  1,690.118  I.6!t5.724  1,698.678  1. 70.). 197 
1.r08.814  1,727.487  1,7.16,252  1.7:i6. 125  1,748.892 
t.7..}..572  1.754,552  I.762.:n2  1,765.865  1,780.874 
1.7X5,579  1,788,715  1.790,86.8  1.79;i.f;62  1.796, 89.8 
1.894.fi80  1.8U7.474  1.81:1,1:18  I,815.{M)7  1.817. 517 


All  the  Hudson's  Bay  Company  ‘’fV.  ^^the  :  above  the  avera 

furs  will  go,  as  usual,  to  the  as  they  are  keen  1  crop  as  a  vvhol 

auction  house  in  London  and  will  be  'toba  marke  so  sol  dly  that  t^y  can- 1 
shipped  direct  from  here.  .  The  'SUDPlanfed  but  with  the  high 


countries  are  estimated  to  be  much. 
;  above  the  average,  even  if  the  world’s 


cold  weather.  I’inancial  circles  In 


'y  are  keen  ^  into  the  Man- j  ^  exeeptionally  |  ‘-'a use  for  pessimism, 

marke  so  sol  dly  thayhey  can-l,,^,.^^_  purchasing  power  i  »ienerally  conceded  that  rollec- 


shipped  direct  from  here.  .The  not  he  supplanted  but  with  the  hiy  Is  bWow  normal.  The  worlds  mar- '  somewhat  below  nor- 

1. s'ibssii  i.'syT.'i?!  i.'si.tiuiR  i,si.\!M)7  KRiT’.at-  Itcvlilons  will  also  sell  through  their  P''m‘'«  '^',”'7'  ’’"9’  t”  <'uarge  o.v  prices  have  been  adju.sting  them-'  "’al.  but  not  enough  to  cause  any  ap- 

O"'"  Hrm.  which  handles  u  large  pro-  tea.sdn  of  the:r  wages  scale,  Ihey  -are  gpiy-gg  jq  conditions  for  sev-  pr^'hension. 

i!«sV,:i72  cssi’iiST  lisRgovi  csaoli’.'iT  KF-afic/n  portion  of  its  Canadian  furs  through  apprehensive  ahoiit  the  futuie.  Hencejpr_.,l  w.pp|^f,_  .,r,d  it  cannot  be  too.fre-.  That  sertion  of  the  public  in  Al- 
I'llJl'i'-  I’lllli'no?  I'or'J'iir?  office,  and  the  I.am.son  'L  certain  that  they  will  my e  a  de-  qucntly  pointed  oi'it  or'  too'  rhearJyl  be'rta  w^Bo  were  Tiopeful  of  securing 

biw.aiu  I'arl’.'liJj  ’  . ’(ainl  Flubbard  Company  will  .send  to  I '^imitned  effort  next  .veary  force  i  recognized  that  the.  main  part  of  |  cheap  cpal  from  fie  rfon-uhion'mines 

2, (i()'j‘,H(i-2;i)l(l,’-i7.v2.02.i'.e2?i2,023.s94  3,027,2k7  Albutrfeal  and  New  York.  'pbe  j  wages  down  to  a  competitive  basis.  ,f,p  drop  to  a  new  baSls,  took  plare'ttfjs  winter  will  be  doomed  to  dlsan- 
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Grieve,  Lawrance, 

LimitH, 

Standard  Bank  Building, 
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94  3,027,2R7  Albutrfeal  and  New  York. 
2,n^.z._i7  I  gjjjaijpr  firms  will  distribute 


.•)94,70S  rjSS.lOH  (2l,IS7  I'iS.sKO  4't«.«2S  4:«i.7.11 


:,a4l,SI0  2,i).-,0,,‘i2()  :!.or,e,9R:(  2,069':290  2,'07T>,‘0Sn 

,ioi,24:t2.ii:t..i02  2.i2i.'ins2.i22,(iS0  2,i43.06.v]  furs  anioug  the  several  (  anadian  and 


The  '  wages  down  to  a  competitive  basis, 
their  !  ■  -  -“r  t  “ '  “'^7 11.7,1 _ 


77.V.067  781,01, S  787,258  790.111  828 


•2;.*ro;54()2;525;il''ol.:.2G:o27  2;52^^^  POR^s  have  been  to  the  effect]  cogl)1/.eJ/,he 

2,5  :.v. 023  2, .■.08.807  ‘that  the  north  is  doing  very  well  tn-  , — i;  ' , 


is  will  oisirioiiie  iiicir  i  ■  -  --rt  ^  •  ._A,  vr  "uen  no  v  anauian  woeaioi  rne- 1022 

!he  several  Canadian  and  j  -^Ll.  MINES  >'0>>  nORhING.  crop  was  moving  and  when  the 

arkets.  )-  Calgary. --Every  imion  mine  in  Winnijieg  market  was  restrained 

in  the  north  are  said  to  district  18,  Ignited  Mine  M  orkcr.s  of  f)  om  selling  in  advance  because  of 
y  good.  The  natives  !  America  is  now  working  steadily.  ,  the  threat  of  a  Wheat  Bo-ord-  The 
prosperous  year,  with  I  The  .Saunders  Creek  was  the  last  dis-  I  readjustment  has  lieen  ba.^ipd  on  gen- 
s  and  high  prices  in  their  i  pute  to  he  settled  in  this  district  and  pr^l  facts  of  supply  and  defS^pd  and 
he  reports  from  all  the  ,  lerminated  when  the  operators  re-  not  on  .Canadian  meihods  of  market-, 


the  drop  to  a  new  baSls,  took  place  tills  vv-inter  will  he  doomed  to  dlsap- 
w-hen  no  (  anadian  wheat  of  the- 1922  i  polntmenf,  according  to  Calgary 
ciop  w'as  moving  and  when  the  agents  of  these  companies,  inasmuch 


as  the  latter  are  now-  ta'king  of  ad-  i 
vancfng  their  prices  50  cents  to  751 
rents  a  ton.  The  actual  advance  has  ! 


■s  (  reek  w-as  the  last  dis-  readjustment  has  been  ba.sipd  on  gen-  I  not  vet  been  HeeideH  nnon  h.,i  It  is 
nitled  in  this  district  and  oral  facts  of  supply  and  dors^pd  and  antUdpaterl  It  will  be  fh^e’neighbor 
when  the  operators  re-  not  on  Canadian  meihods  of  m.arket-i  in  me  neignoor 

•check-off  system  '■  ‘  1 1,,., -■  vvuo.s  "(s  hixid- of.  the  figure  mentioned.  Local 

check  Off  systtm.  _  i  Whether  the  present  level  of  th»  nrieol,.! 


parts  of  the  Siih-Arctic 
as  "the  Anderson  River 


NEW  MILL  LS  HI  SV 

fiaileyhury.  -  The  rtew  mill  of  the 


prices  has  over-discounted  or  under-' 
discounted  the  facts,  or  has  eorrect- 
ly  appraised  them,  rem'tiins  to  be 


agents  state,  therefore,  the  price- o.f  [ 
coal  lii  Alberta  will  be  higher  than  it 
w'ius  -last  winter.  I 


-  seen.  IJite  estimates  of  Alberta's  wheat  | 

•  MMIhout  attempting  a  definite  estl-  ' '""ease  the  production.  Early; 
'  mate  of  total  .vield  this  .rear,  since  ^ season  when  the  conditions! 

the  delay  in  the  piihliration  of  the  j ''ei'e  uot  too  favorable,  it  was  figured  , 
V  consus  rf^turns  leaves  sotno  dpubf  as  yield  would  run  from  60.000,- 

■ito  aere,ige,  it  c;in  be  said  that  thej^'^"  65.00i1,ono  bushels.  Now.  the 
!  yield  will  lie  comparable  with  that '  ^’e^^eral  estimates  places  it  at  "S.ooo.- j 
of  191,5.  the  greatest  in  the  history  j bushels  and  it  will  probably  be) 
I  of  the  country,  and  for  the  purpose  higher.  Had  the  north  taken  off  its' 

I  of  these  .-irtides  the  figures  of  ]915  ,  usual  yield,  the  production  would 

.will  he  used;  that  is.  if  will  he  as--'  have  gone  alKFv-e  the  lOO.hhO.OOh  mark; 
I  Slimed  that  there  is  a  yieid  of  393.- i  but  its  crop  has  ranged  from  only; 

I  ooo.ono  bushels,  of  which  36h,ono,fiOh  fair  to- bad.  The  south,  howeiver.  is; 

:  luishels  is  produced  in  tlie  Prairie  .  taking  off  a  splendid  crop  of  high  I 


WANTED 

Province  of  British  Co¬ 
lumbia,  Provincial,  Mu- 
tiic'pal  and  Industrial 

BONDS 

Burdick,  Logan  &  Company, 

Limited 

Stock  and  Bond  Brokers 

VANCOLVEK 


BONDS 


Victoryf 
Provincial 
And  Municipal 


A  crop  the  size  of  1915  grade  w-heat. 
i  will  mean,  among  other  things:  Business  has  experienced  a  dis- 1 

I  /•nil.  ...u  .  tinct  revival  as  a  result  of  the  assur- 1 

(an  Produce  More  WheaL  production  and  a  busy  fall  Is  an-j 

1.  That  Canada  -wfll  have  an  ex-  ticipated.  The  crop  movement  will! 


To  Holders  of  Five  Year 
Si  per  cent  Canada’s 
Victory  Bonds 

Issued  in  1917  and  Maturing  1st  December,  1922.  ’ 

CONVERSION  PROPOSALS 


I  portable  surplus  equal  to  55  per  I  start  about  September  18  or  20  and 
Cent  of  the  total  normal  import  re-  ;  w-jn  be  very  heavy  during  the  lake 
quirements  of  Europe  and  to  49  per  shipping  season. 

<-euf.  of  the  total  world  s  normal  im-  j  .^Iorc  than  75  per  cent,  of  the. wheat 
port.s  before  the  w^ar.  It  jj,  ^•orthern  Alberta  was  cut  at 

supply  every  bushel  the  L  nited  ;  end  of  the  first  week  in  Septem- 
Tf  bare  almos  :  threshing  in  progress  in  Iso- 

ivnor  „  a  !  laied  districts.  All  over  Alberta  the 

exports  of  wheat  and  flour  from  the  v.  ,,  ,  ,v.  .  _  -  i  („ 

crop  of  1914.  These  figures  raise  I  , 

serious  question’s.  |c.'pen  leea. 

That  the  Southern  Alberta  Drought 


That  Canada  is  not  only  in  a 


The  MINISTER  OF  FINANCE  offers  to  holders 
oi  these  bonds  who  desire  to  continue  their 
inirestmcnt  in  Dominion  of  Canada  securities  the 
privilege  of  exchanging  the  maturing  bonds  for  new 
bonds  bearing  5^  per  cent  interest,  payable  half  yearly, 
of  either  of  the  following  classes : — 

(a)  Five  year  bonds,  dated  Ist  November, 
1922,  to  mature  1st  November,  1927. 

fb)  .Ten  year  bonds,  dated  1st  November, 
1922,  to  mature  1st  November,  1932. 

While  the  nDaturing  bonds  will  carry  interest  to  Ist 
December,  1922,  the  new  bonds  will  commence  to  earn 
interest  from  Ist  November,  1922,  GIVING  A  BONUS 
OF  A  FULL  MONTH’S  INTEREST  TO  THOSE 
AVAILING  THEMSELVES  OF  THE  CONVERSION 
PRIVILEGE. 

This  offer  is  made  to  holders  of  the  maturing  bonds 
and  is  not  open  to  other  investors.  The '  bonds  to  be 
issued  under  this  proposal  will  be  substantially  of  the 
same  character  as  those  which  arc  maturing,  except 
that  the  exemption  from  taxation  does  not  apply  to  the 


Dated  at  Ottawa,  8th  August,  1922, 


Holders  of  the  maturing  bonds  who  wish  to  avail 
theniselves  of  this  conversiori  privilege  should'  take 
their- bonds  AS  EARLY  AS  POSSIBLE,' BUT  NOT 
LATER  THAN  SEPTEMBER  30th,  to  a  Branch  of 
arijF  Chartered  Bank  in  Canada  and-reoeive  in  exchange 
an  official  receipt  for  the  bonds  surrendered,  containing 
an  undertaking  to  deliver  the  correspQnflint  bonds  of 
the  new  issue. 

Holders  of  maturing  fully  registered  bonds,  interest 
payable  by  cheque  from  Ottawa,  will  receive  their 
December  1  interest  cheque  as  usual.  Holders  of 
coupon  bonds  will  detach  and  retain  the  last  unmatured 
coupon  before  surrendering  the  bond  itself  for  conversion 
purposte. 

The  surrendered  bonds  will  be  forwarded  by  banks 
to  the  Minister  of  Finance  at  Ottawa,  where  they  will 
be  exchanged  for  bonds  of  the  new  issue,  in  fully 
registered,  or  coupon  registered  or  coupon  bearer  fomi 
carrying  interest  payable  1st  May  and  1st  November 
of  each  year  of  the  duration  of  the  loan,  the  first  interest 
payment  accruing  and  payable  Ist  May,  1923.  Bonds 
of  the  ne-jv  issue  will  be  sent  to  .-the  banks  for 
delivery  immediately  after  the  receipt  of  the  surrendered 
bonds. 

The  bonds  of  the  maturing  issue  which  are  not 
converted  under  this  proposal  will  be  paid  off  in  cash  on 
the  1st  December,  1922. 


FIELDING, 

Minister  of  Finance. 


position  to  produce  more  wheat  per  I  Relief  Act  will  not  be  continued  for 
head  of  population  than  any  other  j  a  term  of  years,  was  the  statement  | 
country  to  the  w‘orld.  but  i.s  dopen-  made  by  Commissioner  E.  J.  Fream.| 
dent  on  foreign  markets  for  the  dis- 1  when  questioned  bn  the  subject.  Ini 
posal  of  a  bigger  proportion  of  its]  special  circumstances,  arrangements  i 
product  than  any  other  country  ever  i  will  be  made  to  protect  debtors  for 
vas.  I  two  or  three  years,  but  this  will  not 

3.  That,  under  the  special  condi- !  I’p  necessary  in  very  many  cases, 
tions  ibis  year,  it  will  tax  all  the  ;  The  period  of  adjustment  would  soon 
existing  facilities  to  move  this  crop  |  be  reached.  .Mr.  Fream  added;  and  af- 
and  export  the  surplus  'within  twelve  te.r  the  harvest  had  been  gathered  he 
months.  would  be  in  a  position  fo  make  an 

i  4.  That,  if  the. crop. Is  to.be  dis-  approximate  estimate  of  the  farmers' 
j  posed  of  w  ithin^a  year,  there  c.an  be  condition  and  to  take  the  required  ■ 

i  no  such  thing  as  holding  hack  from  ■  action.  The  present  act  expires  i 

I  marketing  this  autumn,  because  to,  June  1.  1923.  '  ■  , 

i  suppl.v  the  western  mills  and  to  shipj  Alberta  cattlemen  sec  a  ray  of  sun-  , 


Bought  and  Sold 

NORTHERN  INVESTMENT 
COMPAMY,  LIMITED 

Air*’*c)t  *MlMliix,  KOMONTON 


Government,  Municipal, 
School  and  Corporation 

BONDS 

0.  C.  Arnott  Compini 

LIMITIO 

Royal  Bank  Chambers 
CALGARY  -  -  .  ALBERTA 


supply  tnewe.stern  miUs  and  to  ship|  Alberta  cattlemen  sec  a  ray  of  sun-  SSSSc’ mTp 
over  the  lakes  before  the  close  of  shine  in  the  report  from  Washintgon  nUGUo. onMlni,  WAtALISI til « I RAHi 
I  navigation  the  150,n00,()00  bushels,  |  to  the  effect  that  the  American  Farm  bakkisteks.  SOLICITORS,  notaries 
'approxiniatcb-.  that  will  he  required  ,  Bureau  Federation  is  supporting  the  c. ». woods. K.C.:J.cTsh»rfy,j.T.J.Co'iis»oi 
to  meet  the  pioper  export  pioportlon  •  campaign  for  reductioq  of  U.S.  tarlft  s.  W.  Field,  J.  Msestister.  w.  u.  crai*. 
up  to  the  end  of  December,  to  help  i  rates  on  Canadian  feeder  cattle.  The  J  f.  o.  MoiheriiU. 

out  the  all-raU  route  with  export  ,  Industry,  in  a  serious  condition  ■omontom.  *ii>*rta.  Csbia: 

.quotas  duilng  the  winter  monihs,  |  f^r  some  time  past,  is  in  urgent  need  "  ~ 

and  tor  consumption  in  eastern  i  an-  If  some  such  relief,  many  Alberta  . -^-  - 

!ada.  will  call  for  more  rapid  deliv-  I^^P^  growers  believing  that  nothMg  I 

Iknown  excep?  rn“l915“  !  but  ruin  faces  them  should  present  WESTERN  HOMES 

I  5.  That  Canadian  routes  and  ocean  j  continue.  LMIted 

I  ports  cannot  possibly  handle  the  ex- j  wi.N-MrEO.  ma>. 

I  portable  surplus,  hut  the  greater  i  TU/n  fJClif  PnMPANIF^  Aafhori7-d  n.ooe.oee.w 

part  of  it  must  go  through  United  I  ■  "U  IiIbVV  UUlTir  ffIVILw  lapitui  Subscribed  .  i.»«o.ooo.o« 

n  ueb  n.„«  be  FORMED  FOR  ONTARIO  I 


stock  growers  believing  that  nothhig 
j  bill  ruin  faces  them  should  present 
I  conditions  continue. 


States  ports. 

6.  That  since  so  much  must  be 
moved  this  autumn  in  order  to  keep 
lip  the  steady  flow  of  exports  during 
the  winter,  comparatively  large 


S. B.  Woods,  K.C.:  J.C.Shrrfy,  J.  T.  J.  Co’lisboi 
a.  W.  Field,  t.  M»e»ti«ter.  W.  U.  Crai*. 

J  L).  O.  Molberiili. 


WESTERN  HOMES 

LIMITED 
fn.N^IPEG.  MAN. 

Capital  Aothortf^ 

Capital  (iubsoiib^d  ■  l.SOO. 000.00 


Toronto. — The  formal  organizations  | 


quantities  'w-ill  have  to  be  carried  in  of  two  corporations  has  been  corn- 
various  elevator  positions  and  the  pleted.  the  corporations  tohekno-wn 
cost  of  oarrylng  must  lie  provided  respectively  as  the  Ontario  National 
for  by  the  pMce  offered  or  mus7  be  Development  Corporation.  Limited, 
paid  direct  by  the  producer,  in  cases  and  the  Scottish  Canadian  Finance 
where  he  retains  ownership.  Corporation.  Limited. 

- The  organization  wa-s  effected  at  a 

I'-fb  41  PH  4x-pi?  meeting  at  which  were  present  some 

VUAL  lu.ni.iAi  iiLAM.h,  3.  financiers  and  mining  men  from 

The  purchase  of  the  majority  inter-  Toronto,  Hamilton,  and  Ontario 
est  in  Farquhar  Robertson,  Limited,  points  as  well  as  from  Erie,  Pennsyl- 
by  the  Canadian  Impon  Co.!  in  w-hich  vania  and  New  York  State  points, 
the  Hon.  Lome  C.  Webster  has  a  Col.  R.P.  Rogers,  formerly  manager 
controlling  interest,  is  announced,  of  Coniagas  Mines,  is  head  of  the  en- 
The  Import  Company  will  look  aftei  gineering  staff  of  the  tw-o  corpora- 
the  entire  import  and  Farquhar  Rob-  tions,  whose  object  will  be  the  de- 
ertson.  Limited,  will  attend  to  the  dis  velopment  of  the  natural  resources  Of 
tribution.  the  Dominion. 


Mortgage 

Investments 

Available  share?  aff^'rd  «  safe 
and  profitable  In^-estment  fnr 
savings.  For  full  partimiar,# 
write  the  Company*?  offtrp, 
Confederation  Life  Building, 
Winnipeg 


Black  &  Armstrong 

(Sucerssors  to  Reblnron  4  Black.) 

REAL  ESTATE  VALCATIOKS, 
HEBiTAXS. 

Farai  Laadu.  MartKases  and 
lasurance 

GARRT  BLDG.,  WINNIBBG 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  16,  1922. 


The  National  Land  Settlement  Plan 


The  Western  Canada  Colonization  Association, 
in  close  co«K)peration  with  the  Federal  and 
Imperial  Governments  and  the  Canadian  rail¬ 
ways,  has  worked  out  a  well-matured  land  settlement 
policy,  which  is  to  be  put  into  effect  forthwith— a 
policy  which  carries  the  backing  and  co-ordinates 
ttie  colonization  activities  of  these  Governments  and 
railways,  and  of  other  immigration  agencies. 

The  plan  is  the  joint  product  of  the  best  avail¬ 
able  sources  of  information  on  the  subject.  It  repre¬ 
sents  more  than  a  year  of  continuous  investigation, 
to  which  the  foremost  colonization  experts  of 
Canada,  Great  Britain,  and  the  United  States  have 
contributed  the  knowl^ge  bom  of  experience. 

The  net  result  is  a  comprehensive  scheme,  which, 
by  mobilizing  the  latent  immigration  forces  of  the 
day  in  a  far-reaching,  co-operative  land  settlement 
movement,  should  speedily  inaugurate  an  increasing 
flow  of  carefully  selected  settlers  to  the  vacant  agri¬ 
cultural  areas  of  the  Dominion.  In  so  doing  it  will 
go  far  to  assist  the  Federal  and  Provincial  Govern¬ 
ments,  and  the  railways,  in  solving  the  most  pressing 
of  the  economic  problems  which  face  them  in  a  trying 
post-war  period.  It  is  chiefly  by  a  marked  increase 
in  the  number  of  people  on  the  land  that  we  shall 
wipe  out  the  deflcit  on  the  national  railways,  lessen 
the  burden  of  the  national  debt,  lighten  the  incidence 
of  taxation,  and  introduce  a  new  era  of  prosperity 
for  the  whole  country. 


THE  FINAL  In  successive  conferences  at 

CONFERENCES.  Ottawa,  leading  up  to  the  pre¬ 
sent  announcement,  the  Prime 
Minister,  Honorable  W.  L.  Mackenzie  King,  the 
Minister  of  Immigration,  Honorable  Charl^  Stew¬ 
art,  and  the  Immigration  Committee  of  the  Cabinet, 
including  Senator  Dandurand,  Senator  Bostock  and 
Honorable  T.  A.  Low,  have  all  participated.  As  Min¬ 
ister  of  the  Interior  and  of  Immigration,  Mr.  Stewart 
has,  of  course,  taken  a  leading  part  in  the  laying 
down  of  the  principles  underlying  the  colonization 
policy,  now  given  to  the  public. 

The  negotiations  with  the  Imperial  Government, 
the  Dominion  Government,  the  Canadian  Railways, 
and  other  organizations,  have  been  carried  to  success 
under  the  leadership  of  Mr.  M.  A.  Brown,  Vice 
President,  and  Mr.  F.  D.  L.  Smith,  an  Eastern  Direc¬ 
tor  of  the  Western  Canada  Colonization  Association. 


At  recent  meetings  of  the  Eastern  and  Western 
Boards  of  the  Association,  it  was  decided  to  proceed 
immediately  with  the  creation  of  an  active  organiza¬ 
tion  to  carry  out  the  policy  thus  decided  upon.  The 
chief  executive  offlcers  have  been  selected  and  the 
machine  should  begin  to  function  within  the  next 
few  days. 


TEN  The  full  amount  of  working  capital 

MILLION  originally  contemplated  by  the  Coloniza- 
ACRES.  tion  Association,  viz.,  $1,500,000,  has 
been  over-subScribed. 

It  is  estimated  that  the  working  out  of  the  plan 
will  involve  the  expenditure  by  the  Canada  Coloniza¬ 
tion  Association  alone  of  $30,000,000  to  $40,000,000, 
within  the  next  five  or  ten  years.  The  major  portion 
of  this  fund  will  be  available  from  commissions 
earned  on  the  sale  of  privately-owned  lands. 

It  is  calculated  that  a  minimum  of  ten  million 
acres  of  vacant  land  will  be  settled  within  the  next 
five  to  ten  years. 

The  activities  of  the  Colonization  Association 
are  to  extend  beyond  the  three  prairie  provinces 
originally  included,  so  as  to  embrace  every  province 
of  the  Dominion. 

The  organization  will  function  under  a  Board  of 
Directors  ^oroughly  national  in  character,  which 
will  delegate  large  powers  to  one  small  operating 
committee  for  Western  Canada,  and  to  a  second 
small  operating  committee  for  Eastern  Canada. 

The  head  office  for  Eastern  Canada  will  be 
located  at  Ottawa,  and  that  for  Western  Canada  at 
Winnipeg, 


FEATURES  Incoming  settlers  will  be  1o- 
OF  THE  PLAN,  cated  only  in  carefully -selected, 
fertile  districts,  close  to  existing 
railway  lines  and  other  facilities  of  civilization. 

Land  in  the  Western  Provinces  is  to  be  sold  on  a 
32-year  payment  basis,  and  in  the  Eastern  Provinces 
on  terms  which  will  be  governed  by  local  conditions 
and  other  considerations. 

Owners  of  vacant  land  throughout  the  country 
will  at  once  be  invited  to  list  their  lands  with  the 


Colonization  Association  for  sale  on  a  long-term 
basis. 

Local  land  men  in  Canada  and  the  United  States 
will  be  paid  reasonable  commissions  as  a  commercial 
incentive  to  put  all  their  energies  behind  an  extens¬ 
ive  immigration  movement 

Canadian  land  agents,  all  over  the  country,  will 
be  employed  in  showing  lands  to  pros^tive  settiert 
and  in  closing  or  assisting  to  close  sales. 

By  the  time  the  snow  flies,  several  hundred 
American  land  agents  will  be  engaged  in  drumming 
up  settlers  for  the  Western  Provinces. 

The  Canadian  immigration  machinery  in  the 
British  Isles,  and  other  European  countries,  will  be 
greatly  expanded  and  ginger^  up,  so  as  to  obtain  a 
largely-increased  share  of  British  and  other  Euro¬ 
pean  agriculturists  suitable  for  settlement  in  this 
country. 

Honorable  Duncan  Marshall,  Federal  Commis¬ 
sioner  of  Agriculture,  and  formerly  Minister  of 
Agriculture  for  Alberta,  will  shortly  tour  the  British 
Isles,  speaking  in  support  of  British  agricultural 
migration  to  the  land  in  Canada,  and  explaining  the 
welfare  work  to  be  carried  on  on  behalf  of  British 
settlers  in  Canada. 


THE  Sir  John  Willison  has  been  ap* 

PRESIDENT,  pointed  President  of  the  Amocia- 
tion,  and  is  now  touring  the  West 
with  the  Vice-President,  conferring  with  Provincial 
Governments  and  explaining  the  National  Land  Set¬ 
tlement  Plan  to  the  public.  Pull  publicltv  is  being 
given  to  the  people  through  the  m^ium  of  the  press 
and  of  public  meetings  so  that  the  listing  of  land 
may  be  expedited  and  inspections  made  before 
winter  sets  in. 

Mr.  Howard  Everett,  for  many  years  President 
of  the  Luse  Land  and  Development  Company,  which 
has  colonized  over  a  million  acres  in  Western  Canada, 
is  to  be  the  Western  General  Manager. 

Dr.  George  C.  Creelman,  for  seventeen  years 
President  of  the  Ontario  Agricultural  College  at 
Guelph,  and  later  Agent  General  for  Ontario  in 
London,  is  to  have  supervision  over  all  operations  in 
the  Eastern  Provinces. 


PLAN  OF  CO-ORDINATION 


Canada  Colonization 
Attociation 


Imperial 

Government 


Dominion 

Government 


Provincial 

Governments 


Canadian 

Railways 


Lilt  and  inapcct  land  !a 
apprared  diatricta. 

Sell  land  on  S2-year  pay¬ 
ment  plan. 

SU9SCMBERS  Aiaiat  Oovemmenta  In 
IDIMCTOXS  irfeetto* 

OFFICERS 

Care  tor  cettleri  en  route. 
Direct  eettlere  in  the  par- 
cltteo  of  land. 

Eetabiieh  commonity  wel¬ 
fare  cloba  to  befriend  aet- 
tlcra  from  outaet. 

Direct  moTcment  of  farm 
taioaneiv  to  Canada  wfaero 
they  can  become  propri¬ 
etory  farmers. 

Promote  extenoioo  more- 
meat  of  British  hoyi  to 
Canadian  farme. 

Xnceorace  the  migration 
of  Brltiw  women  to  Can¬ 
ada  for  employment  on 
fbrma  and  in  domestic  oer- 
riee. 


Pinaneially  aaoiat  the 
Canada  Coloniaatien 
Aeeociation. 

(a)  In  caring  for  Britfeh 
sattleTi  stt  fouts  to 
Canada. 

wtvnT  *  (*)  guiding  and  direct- 

BOARD  ^  fertiu.  won- 

lituated  land. 

((e)  In  befriending  them 
through  local  com¬ 
munity  clubs  imtii  they 
become  firmly  eatab- 
liahed. 

(d)  la  aoch  other  wayi  aa 
may  be  agreed  upon 
between  the  Oversea 
Settlement  Board  and 
the  Canada  Celoniaa- 
tion  Association, 
fe)  In  preserving  the  man¬ 
power  of  the  Empire 
for  the  Empire,  and 
thna  increasing  the 
trade  and  prestige  of 
the  British  Common¬ 
wealth. 


Maintain  and  extend  its 
agencies  in  Great  Britain, 
the  United  States,  and 
other  countries,  to  pro¬ 
mote  an  increasing  flow  of 

MtMiSTEE  ** 

nwoepo’  Carry  on  an  effective  ad- 

vertleing  campaign  for 
amicultural  settlers  in 

rmi#r/-»awr/«wtircat  Britain,  the  United 

IMMIGRATION  approved 

countries. 

Utilise  its  agenciee  to  peot 
prospective  aettters  re 
year  purchase  plan  and 
welfare  work  of  the  Can¬ 
ada  Colonisation  Asaoeia- 
tion. 

Use  the  British  and  for¬ 
eign  press  and  govern¬ 
mental  literature  in  tiring 
sride-epread  publieny  to 
the  Canada  Coipnirdtion 
AScociation  artd  its  bene¬ 
volent  activities. 
Pinmcially  aseist  the  Can¬ 
ada  Colonisation  Aosoela- 
tion  to  carry  on  ita  welfare 
Work  throughout  the  Do¬ 
minion. 


MINISTER 

AND 

DBF  ART- 

MENT 

OF 

AGRICUL¬ 

TURE 


Assiat  in  selecting  dis¬ 
tricts  for  settlement. 

Extend  expert  agricultural 
advkc  to  settlers,  espec¬ 
ially  during  the  initial 
period  of  their  tenure. 

Aid  settlers  by  scientific 
soil  surveys,  thus  deter¬ 
mining  adaptability  of  par¬ 
ticular  lands  to  various 
crops. 

Utilise  their  ^ents- 
General  in  Orest  Britain 
in  belpinc  to  select  the 
right  kino  of  settlers  for 
the  various  provinces. 

Furnish  the  Canada  Col¬ 
onisation  Association  with 
literature  describing  the 
special  agricultural  attrac¬ 
tions  of  respective  pro¬ 
vinces. 


Co-ordinate  their  immi¬ 
gration  activities  with 
those  of  the  Canada  Col¬ 
onisation  Association. 

Provide  special  trsnspor- 
PRESIDENTS  ration  rates  for  ssttlers. 


AND 

depart¬ 

ments 

OF 

COLONIZ¬ 

ATION 


Reduce  freight  charges  on 
scttlsrS’  effects. 

Establish  special  ratea  for 
colonisation  agents. 

Participate  in  the  manage¬ 
ment  M  the  Canada  Cd- 
onlsotion  Asmselation  by 
appointing  repreaentotiveo 
to  the  Board  of  Directors. 


OwiMrs  of  unoceupUKi  land  in  the  We«tem  Provinces  are  requested  to  communicate  immediately  with  the  Aasociation  at  the 

Bank  of  Hamilton  Building*  Wkinipeg 

THE  CANADA  COLONIZATION  ASSOCIATION 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINIGAN  POWER”  is  avail¬ 
able.  - 

TJieShawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices: — 211  McGILL  STREET 
MONTREAL 


Century  Coal  Company 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  16,  1922. 


FRESH  MrHODS  New  Construction  in  Quebec 
BEING  ADOPTED  For  August  Showed  Increase 

QV  DOOTAI  UCAni  Total  construction  contracts  awarded  in  the  Province  of  Qu 
D  I  I  11 J  I  ttl  nr  mil  ing  the  month  of  August,  according  to  McLean  Building  Reports 

■  ■  ■■■  a  ec  ooO  Thla  /^nmnArafl  with  A  tAtAl  Vftll 


DONINION  BRIDGE  CO. 


LIMITED 


^  DV  DOOTAI  UFAni  Total  construction  contracts  awarded  in  the  Province  of  Quebec  dur- , 
1  Ij  I  I  U  J  I  fli  nL.MUl  Ins  the  month  of  August,  according  to  McLean  Building  Reports.  Limited,  I 
via  ww  ■  a  ■■■  reached  a  value  of  $5, .022, 600.  This  compares  with  a  total  value  of  $4,- 

_  ■  724,000  in  July  and  $4,933,800  in  the  same  month  of  1921. 

R.  '  For  ‘he  month  the  total  value  of  buildings  of  all  classes  was  fairly 
tSusiness  Departmental  Plan  Be-  j  jig^vy,  amounting  to  $4,614,800.  Residences  made  the  heaviest  contrlbu- 
!  ing  Applied  to  Postal  System  ^  tion  in  this  division  with  a  total  valuation  of  no  less  than  $2,258,300. 

I  — Conference  Called  For  Next ,  This  is  for  476  projects.  Hotels  and  clubs  were  prominent,  there  being  | 

!  Month  to  Discuss  Plans _ _  two  projects  for  a  value  of  $530,000.  Churches  reached  a  value  of  $406,- 1 

!  000,  while  schools  were  $405,500.  j 

L  tmbracive  Meeting  to  division,  the  projects  and  their  valuations  were  as  shown  in 

be  Called  Later.  '  ' 


Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
EREaORS  OF  STEEL  STRUCTURES 


Since  the  advent  to  office  of  the 
present  Administration  a  number  of 
important  business  reforms  have 
,  been  inaugurated  In  the  Post  Office 
'  Department  by  the  Postmaster-Gon- 
I  eral,  Hon.  Charles  Murphy.  In  the 
main  these  reforms  have  been  model- 1 
led  on  the  practice  that  prevails  In 
'large  commercial  establishments 
I  which  have  several  departments  and ; 
i  outside  branches,  and  th-sy  have  af-j 
;  rerded  Mr.  Murphy  a  new  field  In  I 
which  to  apply  his  favorite  theory  ofj 
I  good  business.  i 


the  following  table  :  — 

No.  of 

Type.  Projects.  Value. 

Apartments .  ^  279,000 

Churches .  ^  406,000 

Factories  .  ^  110,000 

Public  garages .  26  60,000 

Hospitals .  2  280,000 

Hotels  and  clubs .  2  530,000 

Office  buildings .  1  9,000 

Residences . . . .  •••  2,258,300 

Schools .  7  405,600 

Stores .  II  136,000 

Warehouses  .  4  41,000 


HEAD  OFFICE  AND  WORKS: 
Lschine  Locks,  F.Q. 

P.O.  Address,  Montreal,  F.Q. 


BRANCH  OFFICE  A^  WORKS: 
Toronto,  Ottawa, 
and  Winnipeg. 


which  to  apply  his  favorite  theory  of  I  The  grand  total  of  new  construction  was  further  swelled  by  dams  and  j 
I  good  business.  j  wharves  to  a  value  of  $626,700;  roads  and  streets.  $420,100;  general  en- ■ 

Beginning  in  February  last  resu- ^  SineerlnK  $296,000,  and  sewers  and  warehouses  $65,000. 
jlar  ffrtSSy  con^  This  work  brought  the  grand  total  for  the  month  m  the  $5,922,600^ 

I  the  heads  of  all  the  branches  of  ihei  mentioned  above.  Figures  for  the  latter  group  are  as  follows  | 

'  Post  Office  Department  were  estab-  i  No.  of  •  ! 

I  lished  for  the  first  time  In  the  his-l  Type.  Projects.  Value.  i 

'  tory  of  the  department.  The  purpose  Total  buildings .  642  $4,614,800  ;| 

I  of  these  semi-monthly  meetings,  as!  Dams  and  wharves .  4  626,700  ij 

I  explained  In  a  circular  issued  to  the  I  Sewers  and  watermalns .  4  65,000  I 

:  branch  chiefs,  was  to  promote  co-op- i  Roads  and  streets .  11  420,100  j 

r.ration  within  the  department  Itself'  General  engineering . 2  296,000  |i 

and  to  ensure  continuous  I  . 

in  all  the  postal  senMoes  throughout ' 

meetings  is  not  confined  to  postal  of- 1  New  Government  Estimate 

j  ficials,  a.s  the  officials  of  other  Gov-  .  ««  VI 

ernment  Departments  may  also  at-  « I  i 

[tend  whenever  any  matters  In  which  Jl  AAVeCd  *  VVlClM  w  w  alCAv 
i  they  are  interested  are  under  discus-  ^  1kiV*11*  n  1  1 

j  ^  Above  388  Million  Bushels 

j  of  decisions  arrived  at  and  of  sug-  —  .  -■  . 

,  gested  lines  of  policy,  and  tils  syn-  yield  Highest  On  Record  With  Exception  of  1915— Increase  29 

jopsls  Is  at  once  foi  warded  to  the  r- _ ,  r\ _ i  _ SRa  MilKnn 


tlO  Dominion  Esprocs  Building 
MONTREAL.  QUE. 


o 


New  Government  Estimate 
Places  Total  Wheat  Crop 
Above  388  Million  Bushels 


Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Begiaa, 
Edmonton,  I'anconver. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS.  P.Q. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns. 


Electrical  Energy 


I  Postmaster-General  for  such  further 
I  .Tctlon  as,  In  his  opinion,  or  in  that! 
j  of  the  government,  may  be  deemed  I 
necessary  or  advisable. 


Per  Cent  Over  Last  Year — Oats  Crop,  558  Million  Bushels, 
New  High  Record. 


RELIABLE 

six  <•)  Hydro-Elee. 
trie  Pawer  plaata 
ana  larse  Staaa* 
plant  Reaerve. 


coNTurrocs 

Available  (nr  uae  M 
hoara  per  day  and 
erery  day.  X«  re. 
atrlctloaa. 


UNLIMITED 

Appmxlaoately  300,* 
000  R.  P.  available 
for  all  parpoaca. 


TELEPHONE 
MAIN  7300 


necessary  or  anvi.,a  Die.  Dominion  Government,  through  the  Bureau  of  Statistics,  have 

A  Dominion  Conference.  issued  a  crop  report  up  to  the  end  of  August,  dealing  with  cereal  crop 

conditions  throughout  the  country.  The  report  is  dated  September  11. 

In  continuation  of  the  new  proce-  A  more  optimistic  view  is  taken  regarding  the  wheat  crop  and  for  the  j 
dure,  and  in  order  to  extend  its  bene-  three  prairie  provinces  the  estimate  gives  the  yield  as  365,046,000  bushels  : 
fits  to  the  outside  service,  it  has  now  as  compared  with  280,098,000  bushels  in  the  1921  harvest.  They  point  | 
I  been  decided  to  hold  a  representative  out  that  the  average  yield  of  wheat  is  higher  this  year  than  In  any  other  j 
1  Dominion  Conference  of  postal  dls-i  year  since  1915,  being  ll'i  bushels  to  the  acre  as  compared  with  1.3  bush-  [ 
;  trict  officials  in  Ottawa,  beginning  on  j  tls  in  1921,  26  bushels  In  1915  and  17.1  bushels  in  1916,  the  next  highest 
Monday,  October  2  next,  and  contlnu- 1  year. 

I  Ing  on  the  two  following  days.  The  i  For  the  whole  of  the  Dominion  the  wheat  crop  is  estimated  at  388,- 
i  officials  selected  to  attend  this  Do-  773,000  bushels  as  compared  with  300,8.58,100  bushels  In  1921.  i 


FOR  POWER,  light  AND  OTHER  PURPOSES 
Geaerated  and  Distributed  by  the 

MONTREAL  LIGHT,  HEAT  i  POWER  CONSOLIDATED 

h'*Duf«ettirio6  and  Dlsttlbutlog 

JK  For  RKPIDKNTIAL  anil  . 

GAo  coesMunciAL uaa#  Dudl  Scrvice 


ll  t^ttTT  '■"X  T  IK.  T contract  for  all  classes  of 
I  la  I  j  II  .1  Jl  iai  C  W  Building  ronstructloii ;  Bank 
- ^  Buildings,  Factories,  Hospitals, 

I  ::iOffi£e. Buildings,  Power  Houses,  Paper  Mills,  Besidcnces,  Etc,,  Etc. 

lA.  F.  BYERS  &  COMPANY 


Monday,  October  2  next,  and  c.ontlnu- 
j  Ing  on  the  two  following  days.  The 
i  officials  selected  to  attend  this  Do¬ 
minion  Conference  have  been  notified 
of  its  date  and  purpose  in  a  circular 
which  deals  with  the  necessity  of 
I  keeping  pace  with  changed  condi- 


Low  Rates  For  Service 


taaalry  Reaaeatea,  Addrea*  t* 

Pawer  Bid..  8S  Orals  St-  West, 
TeL  Maia  4040.  Maatrcal. 


Average  Yields  Up. 


LIMIltD 

.  ...  Engineers  and  Contractors 

340  TTlhiVERSlTY  STREET. 


.HONTRE.LL,  (HfE. 


wnicn  nea's  witn  tne  necessity  or  Average  yields  in  bushels  per  acre  for  the  whole  of  Canada  In  1922, 
keeping  pace  with  changed  condi-  with  last  year's  averages  given  in  brackets,  are  reported  as  follows  :  — 
tions  and  successful  business  metV  p-aii  wheat  22V4,  (2114);  spring  wheat  17  (12«4);  all  wheat  I714  (13);  oats 
ods.  In  part,  the  circular  reads  as  3434  (2514);  barley  28  (21U);  rye  20(4  (11%);  flaxseed  10>4  (7*4).  The  I 
follows;  average  for  all  wheat  Is  higher  than  for  any  year  since  1916  (26  bushels),! 

"Events  of  the  past  few  years  have  the  next  nearest  being  In  1916  (17.10  bushels),  and  is  lU  bushels  higher 
had  a  disturbing  effect,  generally  than  the  decennial  average  of  15%  bushels.  | 

speaking,  upon  the  Postal  Service  For  oats,  the  average  of  34%  bushels  has  not  been  exceeded  since' 
and  the  policies  and  methods  which  1916  (37.30)  and  1915  (40%).  It  is  2%  bushels  over  the  ten-year  aver- 


PROFESSIONAL  CARDS 

C.  H.  CAHAN,  K.C. 

I  arrisfer  and  Solicitor 

IKANSPORTATION  BUU.L>I.>I  j 
..i  SI.  James  St.,  Moatraii. 
lel.Msln  IJSit. 


I’hune:  Uain  Ml  NIebt:  Bt.  Louis  .1916 
Investigations  made  for  Finantrlal  Houbps 
and  Manufacturers.  Consultations  strict¬ 
ly  confidential, 

H.  T.  Cowan  Detective  Agency, 

Limited 

11  St.  Saerrament  Street*  .Montreal. 

H.  T.  COWAN,  Retired  Assistant  Chief 
Detective,  Montreal,  f'icsident  and 
. .  Manager. 


CONSULTING  E.MHNEEii 

OeGASPE  BEAUBIEN 

Power  Developments 

Rhone  M.SJll  2  Place  d’.\rme) 

George  Lyman 

INSURANCE  BROKER 
Lewis  Bldg.,  17  St.  John  St. 
FIRE,  LIFE,  MARINE,  ACCI- 
DENT,  AUTOMOBILE,  ETC. 


sjieaking,  upon  the  Postal  Service  For  oats,  the  average  of 

and  the  policies  and  method.s  which  1916  (37.30)  and  1915  (40%). 
obtained  some  years  ago  require  ad-  age  of  32%. 

I  justing  to  meet  the  altered  condi-  The  total  yieid.s  in  bushe 

I  tions  of  to-day.  estimate  of  areas  sown,  are 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

INVTCSTUSNT  SCCI’RITICS 

EXECUTIVE  OFFICES. 

Rodoi  204  Royal  Buk  6i4g.,  Toronto,  Oot 

brAnch  offices 


Bn  Coliunblai 

ICitf  hener 

Vancouver 

I.utidon 

Victoria 

Oshawa 

Alunltobai 

I  t  tawa 

Brandon 

1'  'tor boro 

Winnipeu 

I’ort  Arthur 

iVCTV  BrunHnIfL; 

,  tit  Catharines 

I'rederlcton 

Fault  Ste.  Marie 

Moncton 

Stratford 

Nova  Scotia  t 

Toronto 

Halifax 

Windsor 

Onlarloi 

Owen  Sound 

lirantford 

Quebec  1 

i  'h>ii  ham 

Montreal 

North  Bay 

Quebec 

llaiiiiUun 

Sherbrooke 

K  ingston 

Three  Uivers 

;  justing  to  meet  the  altered  condi-  The  total  yieid.s  in  bushels,  based  upon  these  averages  and  upon  the 
I  tions  of  to-day.  estimate  of  areas  sown,  are  as  follows,  last  year's  final  estimates  being 

I  "Present  Industrial  and  economic  given  within  brackets:  Fall  wheat  16,932,000  (15,520,200);  spring  wheat  i 

conditions  necessitate  correspond-  371,841,000  (285,337,900);  all  wheat  388,773,000  (300,858,100);  oats  558,- ' 

ing  changes  in  Departmental  Regula-  3.58,000  (426,232,900);  barley  <6,395,500  (59,709,100);  rye  49,601,800  (21,- 

tionp.  455,260);  flaxseed  5,296,000  (4,111,800).  . 

i  "With  these  objects  in  view,  and  All  Crops  Higher.  ' 

!  having  in  mind  the  benefits  to  he  de-  ...  i 

;  riled  from  a  full  and  frank  exchange  I"or  the  whole  country  the  esUrnates  are  as  follows  | 

I  of  views,  the  Post.masier-General  de-  ^  ^  1' I 

I  sires  that  a  conference  be  held  in  Ot-  Crops.  bush.  bush.  •  u  u  i. 

tawa,  beginning  on  Monday,  October  ^ 
o  J  Canada— 

'  "'The  exigencies  of  the  service  Fall  wheat  ..  . .  21. .50  22.26  16,520,200  16.932.000 

'  Spring  Wheat .  12.75  17.00  285,337,900  371,841,000 

.  made  it  impossible  to  assemble  ail  All  wheat .  13.00  17.25  300,858,100  388,773,000 

the  officials  the  departmemt  would  .  25.25  34.75  426,232,900  558,358,000 

like  at  one  meeting,  and  it  has,  there-  parley .  21.25  28.00  69,709,100  76,395,500 

fore,  been  neces.sary  to  make  a  more  ^  .  jj  75  20.50  21,455,260  49.601,800 

or  less  arbitrary  se!.ection  for  the  .  7  ^5  jf,  25  4,111,800  6,296,000 

•  first  of  a  series  of  such  conferences.  | 

1  "The  calling  of  further  conferences  Wheat  Gains  29  Per  Cent.  j 

will  depend  altogether  upon  the  sue-  .  ,  ,  or,  .  u  .u  .  .  .no.  ^  <  .i.  v.  u  . 

;  cess  of  the  initial  one  and  alternating  _ 


iTRADt  MARK  REGISTERED; 


Just  Real  Gasoline 


Pure  Gasoline  Company, 

LIMITED 


Head  Ofllce 


;  .selections  for  futuro  conferences  will  393.542,600  bushels. 


Wheat  Gains  29  Per  Cent.  j 

lYheat  yield  Is  29  per  cent,  above  that  of  1921  and  Is  the  highest 
on  record,  with  the  exception  of  1915,  when  the  finally  ascertained  total , 


9-13  King  Street  West 


TORONTO 


*h!  InhiPpTw  Fop  oats,  the  total  is  31  per  cent,  above  that  of  1921,  and  is  the  high- 
ments  at  the  Erne  and  the  subjec  .  record,  the  previous  record  total  being  530,709,700  bushels  in 

for  discussion.  1 

International  Conference.  Prairie  Provinces.  I 

■  As  will  be  observed  it  is  intended  For  the  three  Prairie  Provinces  the  preliminary  estimates  in  bushels 
to  disniss  at  the  Dominion  Conrrr-  follows,  the  totals  of  1921  being  given  within  brackets:— Wheat 

ence  sublects  for  infusion  in  the  365.015,000  (280.098,000):  oats  338.898.000  (284.147,500);  barley  55,950,000 
Agenda  Paper  that  wili  form  the  ba- 1  (44.681.600);  rye  46  937,000  (19.109.700);  5.127  OOo  (3,945,700)  j 

isis  of  the  conference  to  be  held  be- 1  provmces,  the  yields  are:  Manitoba,  wheat  6.1,590,000  (39,054,-1, 

|.ih  01  lue  lonierente  10  pe  utiu  in.  .  ok  iqo  onn  tJO  442  .linni  •  harlev  .22  sin  nan  nasaicnni- 


Operating 

LonJon  Pure  Gasoline  Company,  Limited 
Oxford  Pure  Gasoline  Company,  Limited 


i:sxAr,i.isiu:u  ista. 

Bradstreet’s 

Offices  Thiuiipliinit.  the  Civilized 
World.  ■ 

OFFK'llS  IN  <;A\ADA 


(  algHry,  Alta, 
lidmonton,  .\lta. 
N.S. 

I  oiiduti,  Ont. 
Ottiuva.  Ont. 

St.  .lohn.  N.IV 


VaototHPi.  ILC. 
Haniiildii. 
Montreal.  Qne. 
Qiieher,  Que. 
Toronto,  Ont. 
^Vinnipeg,  Man. 


nu  n  lue  ,1.  ii  n  ^  Alberta,  wheat  69.237,000  (53.044.000);  oats  42,475,000  (64,192,000);  bar- 1 

ing  of  the  l.ast  session  of  Paillamcn^^  j  ,0.337.000  (11,657,000);  rye  3,465,000  (1,999,000);  flaxseed  194,000 
I  Thfi  date  and  place  of  this  conference  »  , 

i  will  not  be  arranged  until  after  the  Prom  the  areas  sown  in  Alberta  to  oats  40  p.c.,  and  to  rye  25  p.c.,  i 
I  meeting  of  the  Dominion  Postal  R  p-  deducted  as  representing  approximately  the  proportions  that 

resentatives.  It  is  confidently  ex-  instead  of  ripening  Into  grain. 


lleputnlion  icnlned  Uy  Ions 
^eura  of  vlsf^roijM,  i^onnclentloiiM 
nnd  nnoornMfiil  nork. 

sJOHN  A.  FUILTON 

f«iipri*lntoiuIonl  -  MO\TUKM 


PATENTS 

SEARCHES.  APPLI-ATIONS  STg.. 

TRADE  MARKS 

DESIGNED  NEGISTeRCD  IN  ALl.  COUNTRIES 
TECHNICAL  AND  INOUSTKIAL  RESEARCH 

HANBURY  A.  BUDDEN 


I  peeled  that  the  latter  meeting  will  bp 
of  immediate  benefit  to  the  public  in 
producing  many  valuable  postal  sug- 
I  gpstions  and  practical  reforms  | 
through  the  interchange  of  ideas  be-j 
tween  experienced  officials  gathered 
from  all  the  provinces  of  the  Domin¬ 
ion.  In  any  event,  the  new  experi- 
!  ment  will  be  watched  with  great  in- 
I  terest. 


WESTERN  WELLS  I  CLOSE  NATURAL  I 
NEAR  OIL  ST.  GE  GAS  CO.  IS  THREAT! 


We  Are  Trained  Technically  To  TaKe  Care  of 
Your  Requirements 

Generators,  60  *  25  cy.,  large  &  small  Generators,  Direct  Current  all 
sizes.  Motors — 60  cycle,  2.1  cycle  and  direct  current,  all  phases  and 
voltages — new  and  used  equipment. 

Difficult  pouier  mpplicatioru  and  itolated  plantt  our  upteialtf. 

IndMStrickl  Ensrineerinfi:  Company 

O'F  Cmnasda,  klmltod 

Comulting  Engineert  Electric  tl  i:quipmtnr 

R  taI  Bank  Carlaw  Bida. 

WINDSOIS,  ONT.  B.  G.  LEE,  Cen.  A/ar  TORONTO,  C?VT. 


j  terest.  Calgary.  News  of  a  strike  of  com#  Calgary.  Threats  have  been  made|^,„^,„„  Titnitv  Board  after  a  Reports  are  current  that  a  deal 

I - mercial  oil  in  the  Sweetgrass  Arch  ot ,  ibat  the  Canadian  Western  Natural ,  gpt  this  may  be  arranged  with  the  Bailey 

'  NEW  rkNADIAN  FLAX  INDUSTRY,  ^outhern  Alberta,  contiguous  to  the  j  Gas,  Light,  Heat  &  Company!  matter  will  Mine,  which  may  bring  the  Bailey 

-ici.  .  Montana  field  which  is  now  produc- 1  will  go  out  of  business  If  the  present ;  r«-opened  and  reviewed  Customs  .Mill  under  control  of  the 

I  An  investigation  which  may  dupli-|  ing,  may  be  expected  any  day.  Sev- 1  rate  of  48  cents  net  is  lowered  to  the;  _ _ J _  O'Brien.  Bailey  plant  Is  in  close 

I  cate  Ireland's  flax  industry  in  Can- 1  eral  Canadian  wells  are  nearing  w-hat  i  old  scale  of  35  cents  but  these  are[_j„-_  wnCFR  FOR  proximity  to  O'Brien  and  easily 

j  <ada  is  now  being  conducted  by  Irish!  is  considered  to  be  the  oil-btaring I  not  taken  serlouslyas  there  is  ”  [l  rnnivT  reached  by  aerial  tramway.  The 

I  manufacturers.  Unrest  in  Ireland  sands  and  once  one  of  these  wells  |  much  money  Invested  in  the  enter- i  O'BRIF.N  MINES  .AT  COBALT,  situation,  however,  is  somewhat  com- 
!  has  i>ractically  brought  the  who'e  in-  comes  in,  there  will  be  a  boom.  The  pri.se  that  the  bondholders  could  not;  Cobalt. — The  general  manager  of  plicated  by  litigation  going  on  be- 

!  dustry  to  a  standstill,  and  mills  are  Canadian  wells  have  to  drill  deeper  allow  it  to  go  by  the  board.  True,  the  the  O’Brien  Mines  says  it  will  be  j  tw  een  O'Brien  and  La  Rose,  whose 

I  idle  because  of  a  lack  of  raw  mate- 1  than  those  on  the  Montana  side  and  company  might  decide,  as  an  ultl-  some  days  before  decision  can  be  1  interest  seems  to  interlock  with 

rial.  The  Investigators  expect  to;  will  hardly  strike  the  oil  formation  1  mate  measure,  to  cut  off  Cklgary's  reached  with  regard  to  replacing  [Bailey.  ■  r  ,••.  , 

make  an  exhaustive  suiwey  of  Can-!  until  they  are  down  2,000  to  2,200  '  gas  supply,  but  this  would  bring  im-l  — p,— — 

adtan  labor  conditions  and  the  sult-[  feet.  While  there  Is  absolutely  no  mediate  and  drastic  action  from  the  |  '  ~ 

ability  of  the  soils  for  flax  culture,  speculation  in  oil  stocks,  there  is  ac-  Government  which  is  really  whati  ■  -  -  ,  - 

This  may  mean  the  development  of  a  tlve  trading  in  leases  which  do  not  some  of  the  city  fathers  of  Calgary* 

new  agricultural  Interest  In  the  Do-  come  within  the  scope  of  the  Public  hope  for.  I  rNAVXnrc 

minion,  if  the  Canadian  farmers  are  Utility  Commission,  and  undoubtedly  The  company  is  not  in  a  pleasant  DAWlSo 

willing  to  undertake  the  cultivation  if  a  Canadian  well  proves  to  be  a  position.  Chairman  A.  A.  Carpenter, 

of  the  fibre.  It  Is  possible  that  producer,  there  will  be  inaugurated  a  in  his  report  to  the  Albetta  Govern-!  a  b  ww  mm 

large  numbers  of  experts,  not  on’y  in  large  amount  of  legitimate  drilling.  ment,  after  investigating  the  gas  sit- 1  IV  W  B  I#  B  B  ll  IV  |  V 

the  growing  of  flax  but  In  its  hand-  Across  the  border,  the  Cat  Creek  nation  in  the  province,  stated  that  it!  |C  |  ffV  |  |l  VV  |  |  |* 

ling  and  preparation  for  the  mills  field  has  produced  1,097,393  barrels  should  have  drilled  in  the  Foremost  H  |  ■  lA  V  ■  11  1 1  II  | a  |  j 

also,  will  be  brought  to  Canada  from  since  the  first  of  June.  Wells  In  the  field,  Instead  of  trying  to  get  gas  Jw  I  Jb  mm  Am  AV  Mm 

Ireland.  more  recently  developed  Sunburst  from  Redcliff  when  it  had  no  assur- 

- - —  field  are  producing  from  600  to  750  ance  that  it  could  secure  control  ot,  ALE  &  PORTER 

MAT  n  4''iv  ivTFiiF^T  barrels  a  day.  The  Gladys  Belle  well  this  supply. 

SOLD  UAS  LU.  1.  BESI,  producing  250  barrels  a  day  with-  Now  comes  the  report  that  the 

Calgary,  Alta.— W.  H.  McLaw.s  and  out  low-erlng  the  stand  in  the  casing,  company  has  obtained  a  flow  ot  3,-1  Dl  I  D  CCiTP  JL  DCTCnT 

Kugene  Coste.  former  president  of  the  The  Ohlo-Saw'sey  well  is  producing  000,000  feet  dally  from  one  of  its  r  WlxIliO  I  (X  DbO  I 

Western  Canadian  Gas.  Light,  Heat  &  150  barrels  and  other  wells  show  new  wells  in  the  Barnwell  field,  ad- 

Power  Company,  havp  sold  out  their  [  promising  conditions.  jacent  to  its  principal  main  and  that  DV 

intei'ests  in  the  Northern  Alberta  Gas  i  Imperial  Oil.  Limited,  will  start  it  will  sink  another  well  In  this  area.  BACKED  BY 

Development  Company,  which  holds  drilling  on  the  Canadian  side  just  so  This  will  help  considerably  and  It  is 

extensive  gas  leases  in  the  Viking  soon  as  it  gets  drillings  bits.  stated  that  a  further  supply  can  be  miipm  4nn  wranA 

district,  and  which,  for  a  number  of  The  McLean-Mltchell  well  is  down  secured  In  the  Dingman  field.  kRtWING  EXPERIENCE  OF  OVER  1DD  YEARS 

years,  has  been  negotiating  with  the  1.500  feet  and  the  Border  Company  The  real  issue  Is  that  of  price.  The  ul»i.wtnaM  fcxvi  wi  w  w  niiv 

city  of  .Fdmonton.  335  feet.  company  claims  that  It  simply  can-  .  ■  ■■■  '  — 


not  afford  to  supply  gas  as  35  cents,  the  plant  which  w'as  destroyed  by 
I  but  the  new  price  will  dep?nd  on  the  fir®  recently. 

i  finding  of  the  Utility  Board  after  a  Reports  are  current  that  a  deal 


proximity  to  O’Brien  and  easily 
reached  by  aerial  tramway.  The 
situation,  however,  is  somewhat  com- 


TNC  TIRE  SENSATION  OF  1921 
vmx  BE  YOUR  CHOICE  FOR  1922 


Air/VOCATE 

CAUL! 

ADDRESS 

'•REVST* 


Reg'd  U.  S.  Pat.  Attv 

NO,  1069 

!«udrummond  Buoa. 

MON  TRIAL 


DAWES 


^  F.P.  weaver  coal  co.,^ 

kIMITKO 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL 

r  jm  ^ 

jfiiW. 


BLACK  HORSE 


ALE  &  PORTER 


PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


li'iE  ruiiAi^'CiAL  liiViEo,  iviONTREAL.  i  LiV^fcg.  iO, 

ALAND  NEW  North  American  Output  of 
tKINTERESTS  Newsprint  About  24  Per  Cent 

■  p^p£p  Mill  Above  Average  During  1921 

_ _ _ _  Mill*  This  Year  Operating  at  88.9  Per  Cent.  oF  Maximum  Com¬ 
pared  With  78.1  Per  Cent,  in  1921 — Shipments  Up  From 
75.2  to"  89.3  Per  Cent. — Mill  Stocks  Dwindle  Owing  to 
Heavier  Sales. 


The  Laufentide  Company 

Limited 

GRANO’MERE,  QUE. 


Paper  Mills,  Limited 

Head  Office:  SAULT  STE,  MARIE 


J.  H.  A.  Acer’s  American  Com¬ 
pany  and  Perkins-Goodwin 
Company  Take  Over  Tide¬ 
water  Paper  Mill  From  New 
York  Times  —  Form  New 
Company  and  Elect  Officers. 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 


Manufacturers  o? 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


I  The  new.sprinl  paper  industry  on 
this  continent  has  made  wonderful 
strides  durinp  the  past  few  months. 
In  the  first  seven  months  of  1!>22 
mills  in  ('Hnada  and  the  I'nited 
Stales  produerd  an  average  of  7.o82 
tons  of  print  paper  a  day,  or  88.0 
per  crnl.  of  maximum  output,  con- 
Iraslrd  with  a  daily  average  over 
the  same  months  of  1021  of  ri.sui  tons 
or  7G.1  per  cent,  of  capacity. 

In  other  v  oids,  the  seven  months 
ended  with  .Inly  Saw  an  onitnrn  of 
1.02.0.1.'!l  lows  compared  with  I.01I.- 
H70  lon^■  in  the  same  period  of  1021. 

The  increase  of  28r!.7."i2  tons  is 
ecpial  to  an  extra  five  and  a  half 
weeks'  production  so  far  this  ye.ar 
<OPtrasted  with  last. 

This  itidicalrs  a  greater  ntill  elfi- 
cir-ney  (due- to  increased  sale.st  dur¬ 


ing  1022.  this  increase  in  efficiency 
over  last  year  hein=  at  the  rate  of 
ahout  12.8  per  cent. 

Iticusuiinl  Ueclhie. 

liuring  July  the  Xorih  .American 
mills  had  a  slight  .seasonal  falling 
off  in  output,  making  10ii,70l  tons 
of  nows|)rint  Vonlrasled  witii  2ti:l.- 
000  Ions  in  .Inne  and  with  207,02'! 
tons  in  .May,  the  record  month  of  the 
,iear  to  date. 

•Itily  average  daily  production  was 
7.56.a  tons  compared  with  the  .Inne 
average  of  7.844  tons  per  day  and 
7.679  Ions  per  day  in  .May, 

Herewith  is  a  table  which  give,'; 
North  American  new.sprini  piodur- 
tlon  for  the  first  se\rn  mon'hs  of 
1022,  hy  months. ^  with  flail>  a^  c|•agl' 
and  per  cent  of  maximnm  output; 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


:  J.  H.  -A.  .Acer,  Montreal,  head  oi  it 
!  numher  of  paper  sales  companlc.s,  In- 
I  eluding  the  .Acker  I'apep  tsates  t'am- 
pany,  Inc.,  of  New  A’ork,  aniionncrs 
1  th,at  his  company'  in  co-Oii.''rntion 
I  with  the  Perkins-Goorlv in  C.amn:tr)\. 

I  have  purchased  control  of  the  Pide- 
i  water  Paper  Mill  from  the  New  York 
'  Times  troinpapy. 

j  The  new  company  forme.l  i,-t<e 
!o\er  (a.;  a  holding- comp-'n\ i  Tc’  mili 
wi’i  he  known  under  ttic  name  of  the 
Tidewater  Paper  .Milt  Sales  -.orpo!!.- 
I  tion. 

A'-tu-al  transfer  of  the  propc-ii  to 
jihe  new  intere.'t.a  will  take  phi.-  nn 
October  I  next.  Thp  Thlev  ;,>,'r  M'I!. 
j  whieh  was  origina'ly  pan  of  fn- 
!  North  American  Pulp  Papei cnm 

'  panifs'  Trust,  is  located  at  Hi.-'  P'nh 
i  Terminal.  Brook'yn.  N.A'.  It  w.i.s  so:d 
I  to  the  New  York  'I'inie.s  in  lor, 

I  Through  the  instnime;:Uilifj  of  Pri  - 
kin.s-Goodwin  Compan.',  and  h.a;  he  n 
operated  hy  the  Times  for  the  |i,isi 
ri\e  years  on  its  o«  n  arcoii,'.!.  Ihc 
piircha.se  vas  originallt  made  b,'  the 
Times  in  anticipation  oi  a  tithe  when 
deliveries  of  print  paper  ip  .New 
A’ork  would  he  nuire  or  less  nTcgu- 
lar.  be<aii  "  (,f  rvar  conditions. 

All  Active  I’roilnccr. 

The  mill  i.s  producing  ;>o,ooo  ton? 
of  standard  nevsniin:  paper  a  ye.ir. 
Surplus  production  for  sale  dnring  Ni 
fh"  past  five  .\rarii  ha.s  been  handled  tji 
through  efforts  of  the  ne"  owners  of  d\ 
the  mill  acting  as  agents  for  the  se 
newspaper,  and  wjih  their  ciisiom-  to 
efs.  and  the  transfer  of  the  mill  i,-  a  ,-r. 
guarantee  to  these  ens  omer';  of  a  ij 
coniinnance  of  their  paper  snppit. 

The  new  onner.s  will  also  add  new  m 
eii.uomer.'-  from  time  to  lime. 

Negotiations  leading  to  conelu.  ton  p, 
of  ibir.  d;  .al  have  been  in  progrc;  s  fot 
some  months  past  hut  It  was  out,' 
dnring  tlie  last  week  or  so  lliat  tin 


Abitibi  Power  &  Paper 

A  Co*,  Limited 

MONTREAL 


t.IMlTKD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

*Lt  r.BADf  sni  iHL  rot.i.owiM.  prunnv, 
CHIPBOARD  ABOARD  VM  IINUk  BOARD 

STB  AAA  BO  ARD  AA  OtJDPl  IJ’  BOARD  4  ONTAIM  K  RO  AUD 
V  HITE  P  ATL>  r  COATED  BOARD  .CNU  SPECIAL  TIE'* 

AIII  I.S  \T' 

Frankford,  Uni .  liaiitplaellford.Ont.  Moiilrcal,  Quc. 
Pulp  iMIlI  at  E'rankford,  Onl. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 
j.r;. KtnitY  i>«mh  r  .  Ronm  rsox  •  iivs.  k.  wtiinr  n 

Pretidml  General  Manager  ^eerelarv^Treasure* 


NEWS  PRINT 


shipments  in  .M;n  were  91. 4  pet  cent, 
and  in  .Inne  92.1  per  cent. 

On  •l■ann:l|y  ;t1  l.a.st.  mill  stocks 
wri*e  M.'i  tons.  .At  tlie  end  of 
.Mine  lhe\  K  allied  tlie  low  of  1922 
to  date  ill  2f.X2:;  Ions,  itnd  rose  to 
2X.7li7  Ion  ill  the  end  of  .Inly.  In 
1921  .Inly  :;i  in,  niill  stocks  in  (  iin 
ada  and  the  I'nited  .‘-Ijites  of  :’,7.77S 
Inn-,  or  iiliout  in.itOO  Ions  above  the 
latest  itiiiilahle  1922  figure. 

In  the  table  wtiieh  follows,  mill 
shipments  ;uid  stocks  of  newsprint 
month  hy  month  for  seven  month, 
are  i-hown.  and  contrasted  with  lltc 
1921  seven  months'  showing;-- 


LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsoiiville  an.i 
Coleraine,  Que. 


IlMITEU 

Monufacturerh  of 

Bleached,  Easy  Bleach 


ing  and  Strong  Sulphit 


'I'otal  Ton: 
During 
Month 
U.'t.Sl.'i 
167.001 
191.728 
1  Xtl.tit  2 


Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Lumber  •  Shingles  • 

General  Office:  VANCOUVER,  B,C., 
Plants  at  Woodflbre,  B.C.  Swans') » 
Bay,  B.C.,  Port:  .Mice,  B.C. 


Boxes 

Canada 


— .I.inusry 
I'ebrnary 
.March  .. 
Apt  i1  . . 
May  . . . 
.tune  ... 
.Inly  ... 

7  .Ainnihs 
.Alonths  .  . 


Dominion  Textile  Company 

-  LIMITED - - 


AAilh  con.sumplion  foi  the  first 
.seven  months  of  1922  increased  18.9 
per  cent,  over  1921.  and  12.9  pet  cent 
over  the  same  (verioil  in  1920.  adver- 
tisiug  during  the  first  seven  months 
this  year  is  8.3  pet  cent,  less  than 
for  the  same  time  in  1920.  and  onl.v 
2  pi-r  cent  rttore  than  the  corres¬ 
ponding  months  of  T*21 

i'igiires  ni  newsprint  iirodnciion 
for  the  same  seven  months  in  the 
same  thiee  years  -show  that  while 
prodtKdion  inri eased  this  .veai  21  3 


per  cent  over  last  year,  the  increase 
ovei  1920  is  only  19  per  cent.  This 
compare.;  with  a  12.9  per  leiil.  in¬ 
crease  m  consumption. 

I’nldishcrs'  stock  of  p.iper  at  the 
end  of  .Inl.v  were  snffirienl  lot  II 
days,  an  increase  ol  ,'i  day.s’  supply 
rtver  the  close  of  .lime,  7  days  over 
.May.  and  9  da.vs  over  .April.  i 

.Mill  slocks  have  been  pulled  down 
to  3.1  days'  supply,  as  agtiinsf  I  days 
011  .lannary  I.  and  9  days  on  .March 
31.  1921, 


Manufacturers  of 


For  Manufacturers  freun  Hi^h  T 

tl*-f  t  t  P 


fligh  Labor  Rates,  High  Labor  Turn 
over,  Power  Problems,  Freedom  tc 
Expand  on  Ample  Sites.  Permits  Con¬ 
centrated  Effort  on  Production. 

wi.  iiA\i',  i.()t:Arr.i>  $i.v.«iin,oflo  vviiriii  tip  pi.a.ni 

I.N  Mir  l,A.VJ  l«0  4  1  AUS  INIIKR  illL  ABOVfc  ^  _  _ 

IDKAI.  CONDH'ION.S.  T  T 

W  i:  CAN  DO  1  T  V  O  R  X  KJ  U 


COTTON  FABRICS 


TO  ESTABLISH  FOREST 
EXPERIMENT  STATION 


TORONTO 


WINNIPE 


MONTREAL 


.New  A'ork  The  Woodlands  Section 
ol  liie  .Amrii'.'Mi  r.'iiier  S-  I’ltlp  .Asso- 
(iHiop.  the  di'j-.iftmeni  devoted  to 
the  pra,eti<e  id  forestry,  has  asked 
gov  ei  ninenlal  aiilhoi  ities  to  secure 
I  the  esfih'ishment  of  a  fnirst  experi- 
jinep-  station  in  .New  Mainiishirc.  to 
stild.v  problems  relating  to  the  grow¬ 
ing  of  palp  vvnod  for  ih<  p.iper  iinlus- 
tr.v.  as  wefl  as  linihei  lor  buildin.t? 

I  ronsiniclioi). 

j  The  New  latslanil  .stalien.  il  i;  he- 
'  iie.ved.  woiihl  I'"  able.  Ihi'ongh  in'cs-i 
tleatjons  hy  !oi<.  t  e.\|irils  to  tle.elop 
,  informal  ion  'd  iiie  giea  e,;i  v.shic  to 
the  p.aprr  rompanies,  whnh  are  rn 
de.ivMring  l'>  prai  lice  for<t.ti  v  on 
j  fhcif  fill-over  lamlta  as.  well,  as  pi"-! 
meet  the  linihrt  now  ,  ianilitig  froii'l 
^devastation.  Tlie  Woodlands  Sertion: 
ilieijrvps  .New  Hampshire  would  be1iie| 
^  hf.'d  field,  beeausp  it  fore;-!  laml.' 
are  t.vpical  of  the  pulp  wood  forests 
New  A'oik.  New  Hantp.-hire 


I  Cable  advices  indicale  that  the 
.'swrdisli  jinip  market  (onliniic.-;  to 
I  imiu'ove.  I’riees  contiiiiic  sie.oly, 
I  with  a  rising  temlens  i  Dwiiia  to 
ilie  hinitation  f>f  ouipui  agieerl  m 
among  iirotliicers.  it  i  iMimali'd  th:it 
the  Itttal  for  the  \,.ii  wdl  not  e\- 
ceed  ",811.1)00  ton  id  Idcached  ;  iil- 
pliile,  ahoni  do  p‘ i  '  '"I  of  w  liicli 
hits  alread.v  hen  olil 

'I'he  rniled  .'^lai,  ^  has  been  the 
chief  Imyei  of  chiini<al  wood  pulp 
(  lo.sely  follow,  d  li'  Gieal  Itritain 
The  low, dim  oi  ,  ,c  ts  of  |irodiic 
tion  due  I,,  grncial  cut  in  wages  an, I 
intprovement  m  ma,  hinery.  w  ill 
make  it  easu'i  to  sell  at  enneni 
prices  with  a  leasniuthlc  Jjiofil. 
while  Ih,  iiniia.sing  l■nnfi,^ence 
shown  in  foicii n  markets  as  to  the 
fiiinre  prosp,,  i  of  the  papei  trade 
hoi  Is  nut  liop,'  of  belter  hn.sine:;s  in 
all  pill),  piodneia 

'I'he  sulphite  demand  nn  tlie  <  on- 
tinent  is  cidisi,l,oahl,-  alreadv.  ;il- 
thoilgh  as  .',d  Ih,'  lacloiies  .seem  only 
to  be  eovciing  tli,'li  immediate  necis. 


.'lueh  inlerest  i;;  ,rnlering  in  ih,' 
Street  in  the  fact  that,  according  to 
the  reeeui ly-issne,l  aniuial  fiuancia. 
statement  of  the  .sjianish  Ilivei  I’liip 
&  I’aper  .Mills,  Ilie  hook  value  of  tlie 
total  capitalization  of  tlie  ,  omp-ui.v 
amounts  i,)  al>oiit  41  in  i,er  share. 
This  showing  is  i','gat,led  at  disiimi- 
ly  reassuring  of  the  companv’s  fm 
ancial  position  c,niii'''>l  w  il  its  ra  ru¬ 
ing  power  of  the  |,««i 

The  showing  of  tin  annual  repot  t, 
while  geperallv  aeeeplrd  -as  excellent 
,'enering  the  nncert.nn  period  whi,h 
it  did.  cie.ated  'oto  uiile  iin,etiainiv 
as  to  whai 


J.Tfl  Coristine  Builriing 


MONTREAL 


STEAM  COAL 


this  intlnslr 
lhal  of  the  I 
I  Hniain. 


again  ,in  .Angn.st  29.  when  ii  |■ea'■he,| 
193. 32.  Dn'AugiisI  ;!fi.  it  was  lAh.iil.  In 
he  niaiier  of  weekiv  rccor,!.;.  an  av- 
■  lagr  daily  production  of  46.3. .S2  ions 
liiok  pla,e  in  the  week  ending  May 
2>'  In  the  week  ending  August  6. 
llte  aveiage  was  171.24;  in  the  week 
ending  Angest  27.  output  aier.vgpd 
164. .',2  an, I  in  the  following  week  it 
reai'lird  171.11. 

'I'he  aw’r.ipe  riailv  production  .n 
the  monlh  of  .April  was  4.'',5.2d  tons, 
ih.ii  f,>i'  Aiigu.si  being  462.29  tons. 

The  glial  .limed  ar  i.s  an  output  of 
"did  tons,  whii'h  the  mill  came  within 
aliouf  six  tons  of  rcarhing  on  August 


Selected  Grades 


Suitable  for  Manufacture 


|ter,  enfa".e  wa.;  earned  on 
!  the  eompanv’s  outstanding  i-atiilai. 
j  In  the  case  of  an  ordinary  ,oin- 
!  patty  this  diseii'ision  probably  would 
I  not  have  arisen,  hut  the  fact  that  the 
preferred  sto<  k  is  pi  niit-sharing  w  ith 
the  common,  while  landholders  also 
receive  a  proportion  of  dividends,  nas 
been  rather  confusing  lo  the  layman 
j  on  the  Street. 

I  Earned  10  Pti  (  enl. 

I  The  view  in  which  ine  answrr  to 
the  r)uery  is  given  nius’  largely  con¬ 
trol  the  fact,  howmvej.  'J’he  prefer¬ 
red  stock,  heeatise  ot  its  participat¬ 
ing  feature,  r.ink;;  piaetically  its  n 
common  stock  and  ;o  tlie  capital  of 
I  the  company.  f'M  put  poses  of  Ihi.s 
'  kind,  might  lie  taken  ,i ;  a  whole^ 

I  .Net  earnings  applicable  for  divi¬ 
dends.  as  shown  in  the  slatemen’. 
amounted  to  41.784.91  7  rhe  combin¬ 
ed  i.sMip  preferred  and  common 
stocks  is  $17.61 '..ofio  This  mean* 
that  ahoni  Id  per  l  ent  'as  earned  on 
the  entire  capital,  wh  Ic  if  bond  .sinn¬ 
ing  fund  reserve  w  rfc  first  deducted 
from  earnings.  $1,'16T  I'll  would  re¬ 
main.  01  the  fijnivalent  of  8.33  per 
cent,  on  the  combin'd  ir-rueg  capital 
whieh  carried  7  j>ei  ,ent  in  divi¬ 
dends  during  the  year 

The  following  figuiet  indicate  how 
♦  be  hook-value  of  the  stork  was  de¬ 
rived  ; 

Propertv  arcount  . $39,752,425 

Bonded  D^bt . J3.031.?6o 

Securities  of  other  eer,  ...  407.'ino 

AVorking  capital  .  6,670,167 


318  Board  of  Trade  Building 

LIN  644-S-S  MONTREAL 


of  Maine 

i  and  A'erniont.  the  foiii'  states  which  a 
.New  Englanil  lahoi  atorv  would  serve.  | 
and  because  there  is  a'aeady  a  nation-  | 
al  forest  In  the  White  .Mountains. 

In  taking  this  action,  the  AAiiod-' 
'ands  Scciion.  which  is  composed  of 
foresters  and  lethnical  logging  men 
of  the  p.iper  companies,  urges  that 
hhe  government  give  the  aid  of  Its 
teehnieal  researeh  men  io  the  study 
of  problems  in  whicli  the  compan.v  | 
forc'ilris.  managing  private  forests  j 
on  a  (ommerriat  scale  are  inler.'-t  '"I 
and  to  co-ordinate  llie  invest ig.T ions 
of  Iber-e  private  foreslerr-. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

UMITED 


BIC  TIRE 
MItEACfJ 


DUNtOP 


MEANS 


13aiiK  P'i'oie 

Bond  and  Stock  Certificate  Producers 


Milei^e  Cord  and  Fabric  Tires 
Will  Save  You  More  MMieyl 
Than  Ever  I 


Banks,  Municipalities  and  C.orpoiationi 


BRivrflFS  IN 


HEAD  ODirj! 

0^AT^  A,  f AI^.ADA  MONTRLAL.  K*R0NT0,  IIALIFM  &  .NEW  VORH 


I  .irrording  to  a  i'nited  .sifaie^  rou- 
1  "ular  report  an  Aoi'riran  firm,  whieh 
!  is  a  he..i'..'  pureha-er  of  puip  wor.n 
‘  from  thi;-  dirtrlet,  ha  r'a'izpd  the 
1  need  for  bettrr  and  rtiof''  economleal 
j  fteiliGsf,  here  for  fh"  loading  of  pujp 
wood  and  bar  recently  Icaieri  (or  a 
t’rm  of  19  years  29  aere?  of  Govr-rp- 
men'-owned  land  situated  on  the  wa¬ 
ter  front  of  Fort  \\  illlam.  This  land 
is  w-oii  situated  as  regards  deep  water 
for  'vesr  el;;. 

The  company  now  ha.-;  idored  upon 
this  land  ajiproxiinately  20,000  cords 
of  pulp  wood,  which  is  lo  lie  shipped 
to  its  mills  in  the  Unite,!  Slates,  and 
the  wood-loading  plant  has  been  con-j 
strncled  to  facilitate  the  loading  of' 
the  pulp  wood  on  the  vessels.  The 
idaiit  will  load  at  the  rate  of  50  cords 
Iier  hour. 

The  company  is  reported  to  be  con-| 
sidering  further  extensive  develop-' 
nient  of  its  industry.  It  has  been; 
stated  that  if  satisfactory  arraiige- 
inenls  can  be  made  the  local  activi¬ 
ties  of  the  eompany  will  include  the 
eyrie  from  pulp  to  paper  within  a 
comparatively  short  perio'l  of  time. 


Compared  te  a  few  year*  ago  tire  users  are  getting  easily  doable — and  essem 
more  than  double — the  mileage  in  the  tires  of  to-day. 

Ten,  twelve  and  ftfteen  thousand  miles  are  just  average  imleagea  to-da^k  Al^ 
the  records  on  the  road  show  that  Dunlop  Cord  Tires  and  Dunlop  Fabfk  Tires  are 
even  exceeding  these  mileages. 

With  Dunlop  big  mileage  you  have  rock-bottom  prices  and  paramoual  tiro  qaoKtr 

_ tire  quality  that  is  accepted  as  standard  to-day.  and  which  other  makers  are  vadly 

striving  to  duplicate. 

When  you  can  get  a  tire  with  prestige  back  of  it  like  DUNLOP,  and  with  practically 
an  unlimited  guarantee,  why  chance  your  life  on  a  second-rate  life  at  any  price) 

In  Dunlop  Cord  Tires  you  have  "Traction  ”  and  “  Ribbed"  to  chooce  from. 

In  Dunlop  Fabric  Tiree  you  have  "Traction,"  "Ribbed.  "  "Special.  "  "Clipper. "- “Plekl.'* 


BECOME  A  REGULAR  READER 


!»  cBly  ihr'c  dollar*  a  year  for  resular  weekly  dellrery  to 

Cnnadlua  oddre**. 


$24,670,167 

Shares. 

. . .  .  86,19.5 
_  89,9.5.5 


Pref''rred  stock 
Common  stock  . 


THE  riNAACIAL  TIMES  I'lBLlSHlNG  CO.,  U3I1TEI). 
Sfontrcal. 


Enctoaed  find 


Total  capital . 

Book  value,  .$140  ppi  share. 


for  whieh  >end  The  Financial  Time*  for 


INT.  P.4J'EI{*S  SIKENGTII. 

New  A'ork.— The  recent  strength  in 
the  market  for  Ininiiational  Paper 
Company's  sto,  k  w  as  .said  to  he  due 
largely  to  the  belief  that  the  com¬ 
pany  will  .shortly  conclude  Us  deliv- 
erie.s  of  newsprint  sold  at  $7U  per 
ton.  This  would  indicate  that  the 
mills  will  soon  he  working  upon  $80 
fiaper.  which  would  icwe  the  wn.v  for 
increased  profits  ^'u  ilm  company. 


AUORESil 


Dunlop  Tire  8c  Rubber  Goods  Co.,  Limited 


Sl'BSt  RIPTinX*!  In  ,'nnadn.  S.A.OO  a  year!  *1,7.1  for  alx  month*.  In 
Great  Brltala.  IS*,  a  yean  7*.  for  «lx  month*.  In  Inited  State* 
*;l  ."'I  a  ,ear;  su,,10  far  *i'.  month*. 

Make  all  Cheques,  Draft*  and  .Money  Order*  payohle  to  the 
Comiiany 
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ICONSTRUCriON 
OF  NEW  VESSELS 
SHARPLY  LOWER 


jMORE  ACTIVITY 
i  IN  SHIPPING  SO 
;  FAR  THIS  YEAR 


vAyrorTKF  meps 

nOFF  ELETATOHS. 

Viiucour<?r.— Fhippinp  Interest? 
m  this  port  sr<>  realizing  that 
more  grain  eipAators  are  needed 
if  the  port  i?  to  hold  and  Increase 
the  volume  ot  business  already 
secured.  During  the  past  year 
5.52,h44  bushels  have  been  shippe-d. 
as  compared  Aith  only  46t>.nr>o 
bushels  the  prermus  year.  Ele¬ 
vators  here  have  a  capacity  of  1,- 
25fi.nno  busbeio  or  roughly  twelve 
shiploads,  "bile  eighty  grain 
ships  were  retiuired  to  carr?'  last 
year's  shipment.?.  e 

"ork  has  begun  on  the  instal¬ 
lation  of  additional  cleaners  at 
the  Government  elevator,  this  be¬ 
ing  the  result  of  petitions  made 
la.'it  year  to  tb“  Government. 


PENNY  WISE 
AND  POUND  FOOLISH 


Our  Qolden  Jubilee  Cruise 

ma/lanf  the  50th  year  since  Thoma^  Cook,  the  founder  ®f 
oar  organieatkicu  conducted  his  first  tour  around  the  world 
Sailing  Eastward  from  New  York,  Jan.  24  Returning  May  11,  1923 
«  by  the  sgsecUUy  chartered  new  CUNARD  Liner 


— Is  the  man  who  thmks  to  save  the  expense  of  Life 
Insurajice.  t>rtain  premiums  may  be  saved,  but 
at  the  retpense  of  the  fiittire.  To  achieve  for  himself 
what  a  Life  Insurance  Policy  will  do  for  him  com-’ 
pletely  and  at  once,  be  nnist  save  regularly  at  com¬ 
pound  interest  for  many  years  a  sum  equal  to  the 
annual  preminm  a  policy  would  Involve.  He  must 
make  no  had  investment  and  he  must  he  sure  of 
living. 

He  -who  insures  takes  no  risk,  neither  does  his 
family.  Are  you  Insured  '  If  not.  let  us  send  you 
particulars,  of  .some  inexpensive  Great- 'West  Policies 
combinlngiadequate/protecUon  wuth  favorable  invesi- 
ment. 


A  gofgeone  Wnaraty-with  visiis  «t  Meditsrranean  Port®— Egypt,  ate.— foor 
weeks  to  Brid^  lodis,  Dutch  East  Indies.  Straits  Settlements — Ssiges, 
‘Cbiao  — two  weeks  in  Jspes.  etc. —  30,000  miles'— 127  dsya. 
A  Cruise  de  Luxe  Limited  to  400  Quests 
Poll  wiatmuHaB  no.  ragieaL 


While  Situation  Show*  Improve¬ 
ment  in  the  First  Sts  Mont.hs 
There  Remained  Over  Eight 
MiUion  Gross  Tons  -Still  Idle 
— United  Kingdom  Vessels 
More  Active  and  Scandina- 
t'iana  Busy. 


At  Beginning  of  July  Over  2,- 
200,000  Tons  Less  Was  Re¬ 
corded  As  Contracted  For — 
•Ship  Ways  Become  Vacant 
During  Half  Year— Harden¬ 
ing  of  Vease!  Price*. 


THOS.  COOK  (8h  SON 


It  !.=  a  rommnnplacp  that  tja®  ship- 
buildine  industry  is  in  a  vpi-v  d®- 
p>'®sfed  rtatp  Allowing  for  sus- 
pension  on  work  undertaken  the  ac¬ 
tual  volume  of  new  chip  construc¬ 
tion  iind«r  way  the  world  over  at 
the  beainnlng  of  ,Tuly  was  below  the 
pre-war  level  and  was  mor®  than 
2.200.000  tons  less  than  on  'anuarv 
1.  1022. 

Figures  giving  th®  rross  tonnage 
of  ships  contracte/t  tor  at  the  «nd  of 
1021  and  at  tb®  end  of  the  fir.st  half 
of  1022.  as  reported  at  Lloyd's,  aee 
given  hclov-  . 

Shipping  Endpr  f  "nitriictfen, 

•  Dec  11,  .tune  .10, 
0  ountnes  1021  1022 

Gro.=  .=  tons  Gros.s  ton? 

7eg,oi(;  1  oil  504 

210. 42S  1F>0  621 

.loygl.r  2?3,fi71 
ISi'.bl.A  24T2O0 
.113. S70  22ii..3il! 

144.012  ll.i>  .'112 
.Ih.goss  »3S4.512 


The  -  Great-West  Life  Assurance  Co. 

DEPT.  “G.3.3’’ 

H€a<P Office:  Winnipeg t  Manitoba. 


IntercoDtinentai  Transports  Limited 

From  Montreal 

TO  LONDON -HAM BURG  TO  HA VTIE -LONDON 

S.S.  Hoerda  .  Sept.  18  S.S.  Lord  Duftsrln  . Sept.  12 

S.S.  Gurth  . .  Sept.  20  S.S.  Brant  County  Oct.  7 

TO  LONDON  TO  HAMBURG 

S.S.  Liegar  Countv . Sept.  27  I  J;  County ^Oa!  ” 

From  Moatreel 

TO  ST.  JOHN’S,  NEWFOUNDLA-ND 

S.  S.  .Manoa  . September  16 

For  freight  end  other  informotion  aopt\' 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Umiled  MAIN  4710 


"’itb  the  obiert  of  making  a  car®, 
‘'x^raination  of  the  .system  of 
' 1  graiD-handlin.  'or  the  Premier  of 
peratini  I  Africa.  'Liieral  Lrauts,  IV  ,r 

intiniiP'l .  j,^  SkiJIrnrn  of  Inhamiepburg.  le- 
ivoralile  ip  Canada  in  the 

ii  er  tre  I  C  anadian  Pacific  '  Empress  of  India  ’ 

>ca.r  iijjV[|-  Sklllcorn.  an  official  of  the  De- 
for  ihpjpartment  of  paiUvavR  and  Harbors 
!c; .  I  of  Pouth  Afro  a.  it  gathering  data  to 
'I  at  the  j  he  ij.'ed  in  the  building  and  utiliza- 
t  of  the  tion  of  thlrtv-si.\  new  grain  elevators 
ahi'-e:  'to  be  ere.rfe-d  h’  the  Pouth  African 
tor  .ill  I  Government 
vai]ali|e.|  .'lontrea!'..  prc-erninent  position  as  jPran' 
on  Tuh  ja  gra.in-shippjug  •  roirr  is  .-o  wei]  j 
t"  c ) esr i  1  novD  in  f'.ou'b  Afrtra.  li®  stated,  tapar 
hnavian  I  ihat  a  nsit  to  tjii;  port  "  a.s  th®  ‘  All  n 
per  cent  jonlv  point  in.  ii-ted  upon  by  the  j 
jnilarl’  !  Pf'^mier.  the  rhoi-e  of  any  other  i  jot 
are  on  [  ports  to  be  i-v  jted  being  left  to  his  I  ^ 

1ft  gros;.  1  j 

'HI  ton-.  I  "W  hile  I  am  a!;o  concerned  w1th|'''i  on 

lec.ljncd  i  •’’ber  ph.rs®.'  Ot  port  artir  ttv  .eaid  ^O-Uf 

'Mi  giTuc '  "'killicorn.  th®  receii-ing  .ttor- i  '-O' 
O'*  edh  h  i sbippin;  of  riatn  con.-titute  ; -‘bipb 
’i  I  mr  chief  interest  a-  we  in  .vouth  "ork 

hipow  n- !  A-ri'  1  ft'"  about  to  embark  on  an  , 

,  about ' biiildnig  programme  in  th®  P-ived 
p  chant  ffoar  future  1  .am  obtaining  a  great 

deal  of  caiurbie  data  here  in  Mont-  - 

'.  Meal,  for  which  I  am  indebted  to  the 
,  I  1 1  nurlcsy  of  the  Harbor  O  omml’-r-ion- i  ” ' 


After  death  business  enterprises 
generally  have  to  be  dosed  and  part¬ 
nership  interest  adjusted.  An  ade¬ 
quate-amount  of  insurance  will  make 
the  estate  independent,  and  may  save 
other  .good  iiropeitv  from  needles." 
facrifire  A  rood  policy  may  be¬ 
come  ‘'t.he  friend  indeed  m  the  time 
of  need  " 

Heac|  Offii  e  -  EHMOM  ON 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


^Canadian  Strong  Progressive 

Fire  Insurance  at  Tarl.T  Rate: 


FROM  MOMEEAl. 

S  S  “TRELYO.N” . Sept.iOth 

FOE 

FEW  2Ei.L.4FD  and  It&TEALLiF  P0EI3 


For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  3Iontrea] 


Accident  and  Sickness 
4  Automobile  (Non-tariff) 

a  We  issue  the  most  up-to-date  policies. 
If  ,  and  ^ive  every  policy-holder  a 
f  considerate  .service. 

,  Test  the  truth  of  thfs 

u  ith  \nw  next  pulirv 

MERCHANTS  CASUAITYCOMPANY 

TORONTO  MOWTRF/n. 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 


House  Buyers 

ARE  YOU  WORRIED 
ABOUT  THE  COAL 
SITU  A  TION  ? 


r L'Efcr.s  mei!  nr-  the  rsnieURn  Psr.Lflr .  where  posslbls,  fst  triral, 
frrrrritbt,  fs' hntei  rosifort.  for  prompt  detpateb  and  4(Urer?  >/ 
iclrfTama.  Th«rr  b  nohigbcritandardorserrloe. 

rcf  Infermsttop  rrgirdioB  col-ialiition  and  buila-s!  and  ladu.M.rU! 
epcplnn  In  all  parts  of  Canida.  addreas  Chief  Cam-nlssiinsr  >/ 
4  nienuaton  andOerrloonirnt.  dlojtreal. 


'Mi  PIES  l.nViV  HAMM  IM. 
i  l>  MOM  IH  Al  HUfBOn. 

Lient.-i'ni  I'  f;  K-ho-Kc-;,  n  r  f:., 
flu-Inrt  tiuiffic  •■uperint''iiilcnt  of  the 
ih  ni  l h -IA  cl  tern  I^uiUv.-n  nl  InMin.  .'inrl 
on-  nf  the  iliiiifcn  tiu  tec-  of  ilm 
port  of  KarH'hj.  u.  ,,  -ritoi  In  the 
port  of  .Monfrc-rl.  Km^chi.  h®  r-hid. 
po;  c.~.srr  no  gruin  rl''v;iior,,  of  nny 
l-inrj.  even  ihoiiph  ii  h-iiullc;,  ubout 
,'',7.(100.000  bui-bcl;  inniMli'-.  -ill  of  it 
"heal  I  ol  H-nvl.c-,  I  i.i|,iiiu  ;<r| 
r.rntHgc  of  ten  inonih?’,'  b-uc  of  -ili- 
;.rni  c  lo  invr.'.lig.ilo  Mu-  port  of 
Motilrc;-i1  unrl  poi  licill.il  I'  M  -  (  hnin 
of  'iTHin  cler -itor.'J.  In  K-n  iichi.  be 
Ufl.  oil  giuin  h:i;-  to  be  'hippcrl  in 
I'ny?.  which  .idrlh  grc.itlT  io  the  lo  i 

•IT!'!  'he  time  inkcn. 


rORT  HARES  NEY4  FECOFP. 

A  new  lecoid  for  ri'-iin  h^ndhug 
oar  icrcnM.'  mad®  in  the  harbor 
here  In  a  .-ingl®  d.'iv  l.lti'i.S'il 
buf-hel:-  of  Ti-rin  were  load'd  for  th® 
!-®a  It  If.  ;.aid  that  thir.  1-  a  worid’g 
r®'  oifi  for  a  .tingle  port. 


CANADIAN 


«  ARPIFF  n  AMS  l  AF&EB 

rRAPE  TMTH  THIS  fOEVEBT. 


Then  Purchase  a  Home 


TO  to  New  'York  arrangement? 
w  mui®  to  inciud®  additional 
at  Trinidad  and  Farbado?. 


lIHEMODELCarV) 


AND  LET  US  RELIEVE 
YOU  OF  THIS  ANXIETY! 


h®d  ol  th®  Alarka  B®eld!P. 
■  I  Simmons,  Limited  )  i.  o  . 


HAWAII  SCENE  OF  BIG 
PAN- PACIFIC  UNION 


i  I'  ntlon 
'  1  ompan: 

t,-,0  1100 


FIRE  PREVENTION  DAY 
CALLED  FOR  OCTOBER  9 


Eirf  a(  P®3mM  il!r,  0n(.  Aug  2'^'b 
flani  nt  th®  Gnmsbv  BricK  ,ind 
rerra  i  ofta  C'orapan.v.  li®tw,-ei 
B®am.~''’!!le  and  Giim.®-by  Ei®arh.  1  o.®? 
j.io.ooo,  Qpt  covored  by  in.'-iirant® 
Tir®  al  Braiulon,  Man.  .Auv  CPh 
Barm  at  Ih®  Asylum  farm.  I 
'-7,000. 

Tiro  at  Rrocktillo,  Onf.  Aug  C.'i'b 
Barn  belonging  to  -lame.-  Armstrong, 
third  conce.ssioii  of  Fdw.ardrhui  g 
faucp.  lightning.  Los.s  is  pai'tiall> 
covered  by  insuranee. 

Eire  af  GoK,  Onf.  Ang  22id  P  irn 
on-lbe  farm  of  .Mr.  Bniythe  on  lii® 
7ib  conrrpslon  of  B®\er1y 
Aug.  271h  .North  DiimfriPi,  Town - 
ship  Ha)!,  corner  of  .''pia®u®'s  and 
-Alp's  road  1  o;-,s  is  covered  h'  m- 
furance 

!•  ire  a*  Halif-a.'..  >.S.  Au.g  27id 
Planing  mi!'  of  S'l'liker  &  .McMann 
on  ''’indfor  .--treet  l.o.*s.  Jl-Soon 
p.ar'iv  CO' ®r®-d  hv  mfur.anrp 

Eirf  at  HamiP-on.  Onf.  Aug  ;4'h 
Store  and  warehouse  belonging  to 
rit.’geia!d  &  Kent  2-12  Ivin?  --tifet 
east  Lo-s  Tio.ooo 

Fire  -at  Isliuston,  On*.  Aug  "Tth 
Barn.s  of  I  Kerr 

Eire  at  Eondon,  OnL  Au.g.  2fitb 
Tubiiee  Fink  on  Lyle  sfreet,  and  rij-. 
residences  and  one  garaac  1  os® 
f.inooo  .\.!ig.  24th  Horn®  ot  M  P 
Ashton  0  F'rosp®ct  .-Vvenu®  !  -.’irs 
?-1,.=.on  rrem.ise.s  above  l.®arh  ,ind 
f  Oliver  r.  butcher  .®^bop,  .113  nirhnrond 
street  I  hss  .$2.ft0ft 

Eire  at  Nornnoil,  OnL  'iig  .’ltd 
rianme  mill  of  "fn  3111(011'. 

Eire  at  ipiebrr,  Qne.  .Aiir  24tl.i 
Tinsmith  er-tabllshment  of  luui.s.'-e.iu 
,S.  i=:onf-.  SI.  Valier  strroi. 

Eire  at  .Sarnia,  Ont.  \ii,s.  •j.'ith 
Rain  of  Peter  Anderson,  on  the  Ply¬ 
mouth  and  Warwieh  town  line:., 
l.oss  $8,000. 

Fire  at  'I’oroiiio.  -Vug.  24th.  Rinld- 
ing  oeeiipied  by  the  rnioii  Cone  and 
Wafer  ('ompan>,  at  Varmoiitli  roail 
and  t'hristie  stiem.  Loss  $l.'..ooo 
Fire  at  P  iiiniprg,  Man.  Aug  2S!li 


I  .Acrording  tp  report.^  rerei'-e-l  from 
1  t'epresrntati' e  f  anadian  ro!np.an!=i 
bv  fjie  .Monefarv  Times,  pew-'  life 
j  business  issued  in  Tuly  show-j  a  sub- 
is'aniial  (mrro'’ement  over  th®  .®am® 
i  month  la  =  t  year  Of  tb®  five  com- 
ipaniP."  reporting.  '  ompany  A  , shows 
tbe  Largest  iu®r®ase.  being  up  by 
about  one  million  from  last  year, 
j  Company  D  also  sho'vs  an  Increase 
[over  .lul>,  1321,  being  up  by  three 
I  hundred  thousand 

I  De.ath  claims  paid  h'  these  com- 
^panies  shO'v  a  decrease  of  thirty- 
!  seven  thoufaud  dollars  from  the  pre- 
iviou.s  year.  Details  of  the  .fuiy  re- 
j  ports  are  given  heren  tih  ;  — 
j  \pw  Business, 

i  Tuly  ia:i*  July  in;: 

M'ompanv  A.  .  .  . -.s  otg.nis  M, 711, fin; 
Compa-nr  B  . . . .  4  'Of, fin  i  4 ,803.7*; 

;n7,sns  3  3*2  nil 

■47.203  1  snn  qno 

'14,320  1  075  270 

'.07.253  ?7fi,300 


The  Pan-Paclftc  Union  ii!  ron- 
veue  soon  From  October  25  to 
November  8  in  Honolulu  the  '  ke'" 
mea,  '  in  matters  of  comiiie,c?  and 
finance,  from  the  land:-  bordering  'h® 
.greatest  of  waters  are  to  meet  to 
formulate  plans  for  future  inter¬ 
racial  co-operation  in  brin.ging  about 
development  of  thos®  mt.eresis  <  om- 
mon  to  all  peoples  In  the  Pacific 
area. 

It  is  cyppcfed  President  Hardms 
I  will  sound  tbe  keynote  of  the  coni- 
mereial  conference  in  his  message, 
to  bo  read  by  the  Governor  of  Ha-, 
'■waii  at  the  opening  session.  U.  S. 
Secretary  of  Commevee  Herbert 
Hoover  has  already  penned  his  mes¬ 
sage  and  Is  sending  iinofficla]  dele¬ 
gates  a?  ar®  tfie  departments  of  Agri¬ 
culture  Navw  and  Interior  in  th® 
United  States,  as  w-eii  as  th®  Depart¬ 
ment  of  Trade  and  C  cmm®i  ce  in 
C=-n.ada  and  th®  proper  go’-ernmenfal 
deparrmentf  m  tjie  oiher  countries 
of  the  Pacific  Besides  ihes®  d®!®- 
g.ates  from  governmental  depart- 
menrs  the  T.T  S  ‘‘bamb=r  of  I’om- 
meree  has  appointed  fiv®  delegates. 
It  If,  understood  that  ib®  president 
laud  seeret.arv  of  th®  National  For- 
leisn  Trade  rommerce  will  attend 
I  witji  a  proper  delegation  from  that 
I  body,  the  president?  of  tL®  Pacific 
C  oa? t  ettv  cb.ambers  of  commeice 
'propose  attendmg  with  delegations 


--  1®  hat  e  aifejv  houses  READY  FOR  UV1.MEDI-ATE 

OCCUFATION-^6  to  8  rooms — detached  -and  .semi¬ 
detached — of  our  highest  grade  of  constrii'  ii'-'n — finely 
decorated  inside,  with  law'ns  already  graded 

These  are  pei-fect  homes — all  within  ')  m.inutes' 
walk  of  Mount  Royal  Station. 


Bv  Fova!  proclsmatinn  'utober  3 
b.)s  d®S!,gnated  -a®  Fir®  r'®'®ntion 
D  )'.  Dm  ms;  the  week  p!  ®®rdinc. 
lessons  on  fire  preventicr!  .-nbiects 
"ill  b®  .given  in  every  pubbr  r-choo!, 
publu'  meeting?  will  b®  held  ci  many 
of  the  l-irger  cifi®?.  town:  and  vil- 
lagr.s.  and  th®  own®!'.?  .and  on  upani? 
of  proppit.y  everywher®  throughout 
I  aiiada  w  ill  h®  coiinpellpd  'u  gtv® 
r-perial  attention  to  th®  removal  of 
fir®  hazard?  from  their  preinisrs 
Uir®  waste  is  on®  of  th®  mosi  .-^eri- 
ou:  economic  problems  confrontin; 
Canada  nf  t.h®  present  tim®  lb® 
public  in  gen®ral  is  vital!'  af{pr*®d 
i'v  th®  tremendous  loss®.®  annu.i!!® 
>n®ui'r®d  b'’  fire  and  th®  enormo’is 
expenditures  rendered  neressa®'  to|ro! 
adenuate!'’  protect  life  and  propert- 
from  Its  r.avage?  Feeing  that  a* 
least  eighty. five  per  cent  of  all  tirfs 
are  causfd  by  carelessness  and  Ihst 

over  fio  per  'ceiit  of  the  total  fjrc 

loss  in  Canada  ncrurs  in  industrli! 
plants  and  large  mercantile  estab- 

Hsbment.-.,  if  is  ihe  obyirms  duty  of 
tb®.'®  int®re?tp  lo  take  step?  to  rem- 
rdv  this  condition. 


•“Oin 


FIRE  ERETEMlOy  POeTEES, 


Dos'ers  issued  by  ’h®  Department 
of  Insurance  at  Ottaw-?  regardini: 
Fire  Fr®'  entlon  w'eck.  0®tob8r  2  to 
9,  a?  -e  ell  a?  a  pro®Umation  on  tbs 
subiect  will  be  utilized  bv  all  Cana¬ 
dian  poct-offifeg 


TERM; 


$500  tp  $1S00  Cash— Bi! 

$120  per  month. 


WE  WILL  GUARANTEE  TO 
FURNISH  SUFFICIENT  FUEL 
TO  HE  A  T  EACH  HOUSE  DUR^ 
ING  THE  COMING  WINTER 

FREE  OF  CHARGE 


Comran*  A 
1' cm  pans  B 
0 ompany  c. 
Com  pan:’  D 
'"ompany  E 
C’ompany  V’ 


The  Canada  National 
Fire  Insnrance 


Head  Mice:  WINNIPEG.  MAN. 


Th®  highosf  insurance  policy  in  fh® 
United  Iit.at®?  and  f'anada  paid  last 
veav  arnounied'' I'l.  .$  1  ..51 7.S2'i  b®ld  b' 
Berdinand  fCi’hIc.eingcr.  of  Milw.auke®, 
W'i,:.,  <  tuiirman  of  lb®  lio.ird  of  'b, 
M i' 'v.aiiUcc  Coke  ^  Gas  Co.,  aiiii  wan 
di.elribiilcd  among  21  companies.  The 
si'coiu’l  lai'.g'c.at  was  that  of  Is.i.ac 
Kanfinan.  Pittsburg  depaitincni  s  ope 
ow  ncr.  .aniounting  10  Jfiniiiion,  phe 
largc.st  policies  now  in  lorcc  ar®  .$4.- 
.'ahi.oou  held  b'  Ivodman  W'anamakcr 
and  $3,30(i.niH»  held  by  John  W.ina- 
niakrr. 


TMETRF  EIRE  rOMFiNT. 

Appliration  is  being  m.a'd®  to  the 
liciifenanl  goivpinor  in  ®oun<'il  of  On¬ 
tario.  piiisiiant  to  the  Ontario  In.siir- 
ance  ,\ct  for  Iciteis  patern  incorpor- 
•atin.g  Wilson  Saiindcis  .Morden.  K.C., 
barrister  at  law,  Toronto.  Onf.;  Thos! 
Scott  Kci  r.  niaimfactiirci ,  Toronto. 
Out.;  Oliver  Hczzchvood.  retired 
m.aniifaclurcr.  Toronto.  One:  Mryden 
Naiii®!'  1  anipbell.  insurance  liroker. 
London,  Ont.:  Umerron  ray'or  Coats- 
worth,  barnster  at  la" .  Toromo,  ont.. 


The  Canadian  .  Northern  Montreal 
Land  Co.,  Limited 

304  Bank  of  Nova  Scotia  Building 

Victoria  Square. 


i  Total  Assts:  $2,702,852.91 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 
General  Asente.  Sfentraal. 


Main  7tl«. 
Bock.  USl- 


Y 
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NEW  YORK  STOCK  FLUCTUATIONS 


DIVIDEND  NOTICES.  ETC. 


I  Montreal  Uniiste;)  MarKot 

I  Furnished  by  Balfour.  White  &.  Co. 


(Fumlahed  by  Shearsoii-Hammill  &  Co.) 


Alhorfa  Pacific  Grain  Prrf. 

x.fl.lU'r . - . 

Amos  Holden  Tire  7^“  Prrf . 

I  )«>.,  (Vmmon  . .  . 

Argonaut  (i(*ld  .... 

Pt  Iding  ('ortirclil  7' > 

.  . 

\  >o.,  Common  .26 

Brand  ram-Hondorson  7' t  Vref  .  SS 
Do..  < *omm(«n  3'  r  .  . 

('nn.'tflian  Connortirut  Cotton 
^  Pr^f.  8'V  in  arrears  .  72 

('anadian  ConsoUtatlrd  7'’^, 

Prrf.  in  arrears . 

I  In..  ( 'ommon 

Canadiati  Westioghoufo  8' ,  Com* 
mon  .  llfi 

('fH'ksllUt  Plow  'i'r  Prof. 

in  arirars  f'ay.  1'  i  .  17' 

I  f  'oi  jjravr  Hrowrrirs  tP; 

I  ('uhan-Onudian  Stigar  Sf.^,  N.  V. 

I  Pn  f.  S'",  in  arrears  .  .  »'H 

I  I  »(v .  ( ‘(»mnion 

*  Dom.  F’owrr  Tran.s.  7%  F'rt'f.  83 

I  Do..  ( 'ommon  22 

I  Dryti^'o  Pap^r.  17  • 

'  linniop  I  irr  7' ,  Prof.  .  .  86 

I  Tiast  Kootrttay  Power  Com  .  . 
i  I'rontrnar  Hr»'wrri«'« 

I'amoiis  P'uyiT.i  6'  „  Prrf.  r>0'’ft 
<  ommon  ...  I»7 

D.,  (  ommon  •% 

Gunns  Ltd.,  7‘ ,,  J’rrf.  8*i'o  iii 
arrrarr  .  .  .  ♦'rt 

i  Hollingrr  Conaolidated  Gold  Minen 

1  PI'-',  ..  !1  2( 

!  Homo  fLmk  7^f,  x.d.  Dj'f  f‘6 

I  Imperial  i  )il  12'  r  1 16 

I  imperial  Tobuooo  (’anada 
I  <  'ommon  ,  •'» 

I  l»aurrnti(Jo  Power  98 

I  liorw,  Thratrrs  Metro.  7**,  Prof. 

j  8  'i '  ,  iu  armars . . 

I  lo..  <  'ommon 

1/orws  Thoatr»«s  Montreal  7'7' 

I  Prrf.  .''.'4 '  ,  in  arrears. . 

I  I  »o..  i  '«nnn>on  .  .  . 

I.rrws  Ti’oatrrs  Tortmfo  7^,  Prrf. 

in  arrears  . 

I  ir, ,  ( ‘»>nimon 

l/<»rws  TI»**hi»«‘s  Ottawa  7'  ,  Prrf. 

'  ,  in  arrears  ,  .  36 

I ( ’ofntm'H  I 

L.  Iv  Stool  Pnits  <2  Prof.  I  (^om.» 

I  Koalty  ( 'o,. im  .  t>r» 

Manit«>]>a  Power  <'»)in  'JO  ' 

Marconi  of  CaitHda  2  16 

Mtl.  t'ityA-  District  Bank  lO'^  167 

National  Brick  Pn  f  -il  ’ 

Do.,  Ct^mmon  . .  16 

North  \morican  I'ulp 
Provincial  Bank  fP',  116 

Kiordon  8^,  Prof.  tN'rwl  16'*,  in 
arrears  LI 

Do.,  < 'ommon.  >Nrw'  06 

Ur»bt .  SimpsoJi  6  prof  81 

Saglirnay  Pulp  .v  Power  6  Prof. 

1  ,  in  arrears  1  “* 

T  lo..  <  'ommon  1 

Son! hern  ('tnada  Power  fi**;  Prof  86 

Do..  ( 'ommon  .‘To ' 

Storiine  B^nL  .s-  .  .  163 

V’rslcrn  Grorir<  7'’,'  Prrf.  "H 

\Vr  ;t»  rn  (^tioLce  Power  7'  ,  l‘rrf  86 

1*0..  ( 'ommon 

Whalen  Pulp  A:  Paper  7'  ,  Pref. 


honge 


AJlU‘Ch»/m^rs  .  , 
Am.  Agrj.  Chemical 
Am.  Beet  Sugar 
Am.  Bosh  Magneto. 
Am.  Can  .  . . 

Am.  Car  &  )•'  . 

Am.  Cotton  Oil  .  .  . . 
Am.  L)r.  Syndicate 
Am.  Hide  Leather 
Do.,  Prrf 

Am.  Ice . 

Am.  Inter.  Corp  .  ,  . 

Am.  Linseed  . 

Am.  Locomotive .  , , , 
Am.  Ship  &  Com .  .  . 
Am.  Smelting  . 

Am.  Steel  Foundries 

Am.  Sugar  . 

Are.  Sumat.  Tob  .  • . 

Am.  Tel.  &  Tel  _ 

Am  Woofen  . . . . 
Anaconda  Copper. . . 
Atchiaon  .  . 

Atlantic  G.  A  W.  I . . 
Baldwin  Loco 
Balt.  A  Ohio . 
BHhlebem  Steel  tB). 

Brookl>'Ti  R.  T  . 

California  Petrol . . . . 
Canadian  Pacific  . . . 
Centra)  Leather 
Cerro  de  Pacco  .  . . , 
Chandler  Motors 
Chicago  M.  A  St.  P 
Chicago  f^ork  Is ... . 
Chile  Coppe’’  Co  .  .  . 

Chino  Copper  . 

Colorado  F^uel  .  .  . 
Conaolidated  Gas  .  . . 
Continental  Can  .  . 
Com  Products  .... 
Cmeihle  Steel  .  .  . . 
Cubs  Cane  Sugsr  . . 
Columbia  .  . 

indicott  J  . 

trie  Railroad  . 

Famoiis  players  .  .  .  , 
Freeport  Texas  .... 
General  Electric  .  .  . 
General  Motors  .... 

Goodrich . 

Great  Northern  Pref. 
Great  Northern  Ore . 
Gulf  States  Steel 
Inspiration  Copper 
Internal.  Harv.  N.J. . 
Intemat.  Nickel 
lot.  Merc.  Marine  .  , 
I>o..  Pref 

Intemat.  Paper  ... 
Kelly  Spnr^eld 
Kennerott  <  opper .  .  . 
Keystono  Tire  A  R 
Lackawanna  Steel 
Lehijrh  Valley 
Mexican  Petrol 
Miami  Copper 
Midvale  Steel  .  . 
Missouri  K.  and  T 
Missouri  Pacific 
Kstio^  Enareol 
Kaiio^l  li^ad 
Nevada  Cont-o!  Cop 
New  Haven 
Korlhern  Psoific 
.  Nova  Scotia  Steel  .  . 
pan.  Amer.  Petrol  .  . 
Pennsylvania  R.  K  . 
T’cre  Marquette 

pierce  Oil  . 

Punta  Sugar . . 

Pierce  Arrow  . 

Pittsburg  Coal  ... 
Pi'OKsed  Steel  t'sr  .  .. 
Pvay  Con.  (.‘opprr 
Reading 

Republic  Iron  AS  .  . 
Royal  Dutch 
I.x>ut5  A*  S.  F 
Sinclair  ConsolidstAd 
Sloss  Sheffield 
Southern  Pacific 
Southern  Railway  .  .  . 

Strom  berg  ('r . 

Studebaker  . 

Texas  Oil  . 

Texas  Pacific  . . . . 
Tobacco  Pnvl.  Co  .  .  . 
linion  Pacific . 

United  Retail  Storoa.. 
U.  S.  Indust,  .\lcoho1 

U.  S.  Rubber 

V.  S.  steel . 

Do..  Pref  . 

Utah  Copper  . 

^  anadium  . 

Wfstinghouse  . 

^'hite  Motor  . 

^’illys-Overland  .  .  . 
^^■vI^on  Tracking  Co .  .  , 
Werthington  Pump  . 


JCSTH  DITIUEm 
Thp  Sh.ireholdnra  of  The  Molsons 
E.Tnk  are  hereby  notified  that  a  Divi¬ 
dend  of  THnKF  PER  CENT,  (being 
I  at  the  rate  of  twelve  per  cent,  per  an- 
inum)  upon  the  capital  stock  has  been 
I  declared  for  the  current  quarter,  and 
that  the  same  will  lie  payable  at  the 
I  office  of  the  Bank  in  Montreal,  and 
I  at  the  Branches,  on  and  after  the 
J  SECOND  D,\Y  or  OCTOBER  NEXT. 

15th 


to  Shareholders  of  record  on 
September.  ]nC2. 

THE  A.\Nr.\L  GENERAL  MEETING 
of  the  Shareholders  of  the  Bank  will 
be  held  at  its  bflnking-  house,  in, this 
C;1y,  on  TUIOSDAY,  the  7th  of  NO¬ 
VEMBER  next,  at  three  o’clock  in  the 
afternoon. 

Bv  order  of  the  Board. 

EDWARD  C.  PRATT, 

General  Manager. 
Montreal.  C3rd  August,  1922. 


I.N TERKST  ON  BF.BENTCBE 

srorK. 

Interest  for  the  half  year  at  the 
I  ale  of  five  (.5)  per  centmn  per  nn- 
niiin  will  lie  paid  on  the  fir.st  day  of 
Oriober.  1922,  to  the  I'egistered 
holders  of  the  Debf>ntiire  Stock  of 
the  .Montreal  Tramways  Company. 

No  transfer  of  the  Oebenture  Stock 
of  the  Company  will  be  registered 
during  the  I'oiu'ieen  days  immediately 
preceding  the  1st  day  of  October. 
1922,  anil  the  tran.sferoes  of  all  De¬ 
benture  Stock  oi  the  said  Corapan.v. 
wliieli  may  lie  transferred  on  or  after 
the  tsi  Ortntier,  1922,  will  bo  entitled 
to  reeeive  (he  interest  accruing 
thereon  from  said  date  only. 

T’ATrtlCK  Dl  BEE. 

Seeretary-Treasurer. 
.S(  plember  tith.  1922. 


Provincial  Paper  Mills, 

LLHITEI). 


IW  IS  I  MKAT  KUTI  KN.S 

<A-  compiled  bv  OswaUI  A  Iirinkwotrr  'Icinhp’i 
of  the  Sifjck  F^'liangc.i 

Div. 

K»»1o  Pnrr  Rrftjrn 


BivinKNn  Noriri;. 

Not  ire  is  hereby  given  that  Diri- 
deiids  have  lieen  declared  by,. Pro- 
vine, all  I’nper  .Hills,  l.iinifed,  as  fol¬ 
lows; 

Itegular  Quarterly  Dividend 
on  I’lTferreil  Stoek. 

Regular  Qii.irterly  Dividend  1V^G> 
on  Common  Stnelc. 

All  pay.ahli'  on  Oriober  2n<t.  1922. 
Slia retioldrrs  of  ii'cord  at  close,  o' 
Imsine.ss  SeptemlKM-  ITith.  1922. 

(Signed)  S.  F.  DUNCAN, 

Sccretury. 


1  'tt  .  I’rof 

<  wn  t'nnvorlcrs 

<  All.  (  of  totiM 

Dtc.-Brcf 

I  'an.  (  b  n.  Floe.  . 
Ldd,  Liieirie  Illy 
I  tom.  Bridgf' 

I  topv  ( 'oal  I'rof 
1  torn. 

Do..  Lref 
I  *om.  Ir<*n  I’rof  . 

1  tom.  Slool  I’rof  . 

I  tom.  Tr\t  lie 
I  ><». .  I’rrf 
Ib’wartl  Smif h  .  . 

1  to..  F’rrf 

Lako  t*f  fhe  AVotuK 


NLW  YORK  (OTTON  ! AC  H^NGF  rRK  t.^ 

(!' urni.d’tej  by  Jf  nk?=,  ‘rviNDm  A  !*•.. 


OlIIDFNns  l>L<'LARi:i) 


Tiiuryday.  Sept.  7lh 
Krtd'<i>  .  S»’pt.  8tli 
Saiurduy.  Si’pt.  6ih 
Mondaj .  St'pt.  1  Ith 
Tup>dav.  Sept.  12th 
Wt  (Jnej-dav,  Sept-  L', 


<  tillon 

I  tomininii  <  I  la'cy  < ' 
I  to..  Lref 
Sl.erwin  WillKimv 
I  'anatja  I .imiff  <1 


Mtl.  CoHons  . 

Do..rref  . 

Mfl  L.  H.  A  r . 

M 1 1.  TramwavM 
National  Brewer»o»  1 1’ 


i  »ctob.>r 
1  treombo*- 
Split  I  'olhir 


At  a.  meeting  of  the  Board  of 
Pirectfiv.-,  held  to-day  the  TbBfiwTti'g 
ilivideiids  were  declared; 

On  the  Preferenee  Stock,  twin  per 
(eiii.  for  the  lialf-ye.ir  ended  HOtii 
•luiie  I.iet  ; 

On  the  Common  Stock,  two  and 
one-lialf  per  cent,  for  ..tlie  iiuarfer 
I  11. led  r.Oili  .lunc  last,  being  .nt  fhe 
i.ii  of  seven  per  cent,  per  .iiinum, 
ami  in  ad'lMioi  three  p'  roiit  pel 
aimnin  troin  S|ieeial  Income  .Icconnt. 

Uoih  dividend;!  are  pay.ible  tioili 
Sepienibi  r  ni'Xi  to  Shnrchoblers  o'" 
record  .i*  2  p.m.  on  1s(  Septeml'er 
next. 

By  order  of  the  Boanl. 

EiiNEST  AI.EXANDEn. 

Secretary. 

Montreal,  Mtb  .\n.nist.  1922. 


Mohiin'--  Bank 
Tho  Montrf'al  Giiy  and 
Saxings  Bank  i 
I  ho  l-.usi<rii  Tnj.Hf  t'o. 
Mf>ni.  'J'l atnw ays  Go. 

1  >eb.s  I 

('onf.  <'ar*ada  lioan 


$2  ..It  Oet 
,'2’i  Oei. 


<  Igilvlo  .  .  .  . 
I’enmarT* . 

D<  .  Prof 
i  Shawinigan 
i  Spanish  Biver 
Do  .  B  ef 

I  Si^'l  ><f  1  ainada 
Do  .  Lref 


a!  rje  ,  I  ’ •.  •» 


I'lotir 


.  Nalional  Breworif's 
j  1  *o..  I’rof 
{Boll  'IVloplion"  Co 
'  t'anada 
I  r>om  Cannrrs,  Lref. 
j  Niiiional  Ti-usi  '  'o 
{i'anad’.in  l.»)eomotivi 


WalM - 
N\  initip 


.vT^MURJ)  on. 

Ki;rni  in’d  by  .Icol,..  fj 

1  \ng'i>  ^r^pri^•,an  Djl  .  , 

2  Ailupfi'  Lfg  Dorn 

3  Mlaohe  I’,  fjj  Lref 

4  Buck  K;  f  Lip*'  I  me 

o  Furf  ka  I 'ipc  Fmo  ,  .  , , . 

6  HI.'*.  Lipr  lano  . 

V  f ndia»»n  Lifie  I  .In^  .... 

8  N'afjDn.ii  Tran.sit . 

!*  N.  A  I'fan  ii . 

|6  N'otfliepri  I’lp..  l.in^  .... 

1 1  Ohio  Dll 

1  2  I 'rairie  Dll  A  ( in*  ... 

l-l  Lrii'-i«-  Lip*'  I.Mie 
I  l  .<«mD  h*  in  I'lpc  I  ane 
1  •  ’’'i’Uf  h  1  *•  ima  I  tif 

I'l  .••l.MwIar'l  i  tjl  ,*f  I  'alif 

I.  D.i.lnd 

D  fit)  .  \.  1.  I  '.>m 

16  I  *o,.  N  .1  Lref 


India  F.i.vtrir  ('.•>  .1 
Bra/.ihao  T-.o-tinn,  prof.  1 
Lire*  Bro't  l*^o 

Fawnpr-.lr  .  .  |i 

W'innipi'f*.  I'.ioet.,  pref.  1 

IrTipo'’iHl  Tobafoo.  .»rd..  I 

[  tt»  .  Lref  . 

Bampje  Lrovinriale  .  .2' 
I  V'H)- 'I'o’ tile  < 'o  ,  mm  3 

Ito..  Lrof  1 

llliuuih  Traci  ion.  pref  I 


^TA^nAR^  MIM.Nf.  orATIONw 

\*h*'«l  Hid 


Gold! 
Atlas  ..  . 
A  ppx  . . . 
It.-Kirk  . 
Davidson 
<  'hap.-M . 

I  toino  F. . 
r  tome  M  . 
Gold  R.. 
Hattie .  .  . 
HoU.  C  . 
Huntoo . . 
Krora  .  .  . 
Kirk.  L.  . 
Ii,  Shore  . 
Mclnfyro 
Monota.  . 
Newray.  . 
Viponil  .. 
V.  N.  T. . 


NOIK  i;  BF  BIVlilLN'D. 

A  dividend  of  three  per  cent.  (.3%) 
on  lb.'  Common  Stork  of  Ihe.  DO 
MINION  TE.XTIf.E  COMPANY,  I.IM- 
1I'I:D.  has  been  dv.cl.nrcd  for  the 
<iu:iiti  r  cmliric,  ."Olli  September,  1922. 
payiibb'  Octobi'i-  2nd.  to  .shareholder.^ 
ill  ri'f  ord  irdli  Septi'nilicr,  1922. 

By  Older  of  the  Board, 

•IAS.  H.  WEBB, 

.Secretary-Treasurer. 
Montreal.  7tli  .Sept  ,  1922. 


.Ml'll.'.l 

Moiiot  L*  tc  Gom 


'  <  'afib 

<  If i*  -*  .  .  . 

G.dl.if,. 
i  fbiir 
I  fnt 

;  Mer.ma 
I  Magnolia 
1  Mar  .  ... 

:  Mijo  . 

i  Sag  . . 
j  Ijo.,  Lref, 
'  SimniH .  .  .  . 


CANADIAN  WOOLLENS, 
Limited. 


I’.  T’dalp. 
I  Preston .  . 

I  Sebum .  . . 
Tk.-Hu... 
Th.-Kr.  . 
Wpnda  . 
W.  Itomc 
W'plka  . . 
W.  Tree  . 
W  Harr., 
Silver: 
Adanac. .  . 
Baile.v . . . . 
Beaver . . . 
G’aGtle-T. 
f'o’aga'i.  . 
Gr.  Rrs .  . 
(iifford. . . 
Ixirrain. . . 
La  Rose  . 
M'K.-D.  . 
Nip.  M... 
Ophjr  . . . . 
Let.  I.. . . . 
Timiak. . . 


Nnllcr  of  -Xnniinl  llecfing. 

.\o*t  1-  Id’hI'X  ki'.en  that  ihi»  third 

nnniiDl  "f  f In*  Sh.irt'lTolUera  of 

<  ;iti.'*d(an  WooH*  »•  ,  Idmifetl.  will  D*  held 
;i{  n-.  Il'iil  tlffiiV  of  Ttie  Goinpunj.  Me- 
1  •onii'di  L' 1 1  t'l)or«'»  .  ^'ptnrlo,  on  Ttje.’<- 

day,  the  ntneteenth  <J;*tht  dav  i>f  Srptoni- 
bt  1  ,  .«t  ih-*  lionr  of  J  .>0  o'clock  in 

Hi'-  .Tff*irD>’>n  (Bfnn*Jpid  thin  i.  for  tb**  pur¬ 
pose  nf  . . .  Hv-  r'-pfifl  of  the  l.*f ree(oi-¥i 

for  tin*  f)at<*  joar.  fot  ihe  .1‘etioM  of  Direr 
for  the  appopitnn  nr  of  .^ud■to^s,  and 
(o  tr.insaii  isuch  «>»hei  hijsinei.-v  may  b** 
properly  )>roijgIi»  befi*ro  Hd-  mertlvg. 

Date<j  a*  P»trrborough,  tin’  Jls*.  *lay  of 

.\utujl.  Lil’-. 

Sccrf4sry-TTf  asurer. 


|if)RFIf;\  I:M  IfAM.I 

fftiiotiHioriK  supplied  by  (.I'uioa  Bank  of  <  an.ida.i 
N  \  Mont 
Item^nd  Ix-mand 

Sieplmg  .  'I.in-H  l.'lPb 

Lraneo  .  67.V.*  .07.S2Gj 

GrriTjany, . . . .  OdhiH'  Oh(i(,*»4 

Hniv  . . .  0*118  ^ 

Holiand  . 

\'oro-f»v . 

SwetJen..  -  . 

Be'<p,jm 
^'wir;:,erl»iid 
f  Jenrrupk 

liVa/.'.l 

New  York  lund 


. H,i)'.  H’.rt; 

.  2o:;o  2(;3i» 

. OTHHi;  f)']\ 

. .180!  .IW03 

. 2110  .2111! 

. IfilT  .LMK 

. lOL'l  1346 

Montreal  are  quoUtd  at  1  - 16'^ 


TOBOMO  STOCKS 

A^k  BM 


MO\TRr\L  f MJSTED  SUri  RJTIKs 

Askod  Bid 

Arg^anaut  .  4'i 

Britifh  Oilfirld.*  Vot.  T . 

Hollinger..  . ....J4  -36  l4,i 

Laurentidf  power  .  .  66 

Manitoba  Power  ...  .  26i^  26 

Montreal  TramM’»j’«  .  17*-^  17 

National  Brick  Lref  .  43 

Riordon  .  66 

Do.,  Pref  . .  13  12 

Sague.nay  Pulp  .  I 

fjo.,  Prrf  ........  2  J  • 

Southern  Canada  F’owcr  .  36*’. 

Do.,  Prof  .  . .  87'-.'  8K 

Do.,  Bonds  . .  67 66 

Whalen  f’ulp  Pf'd  .  ■  •  .....  26  Fj 


Alrtibi  V 
All  Sugar 
Do..  Lrr 
Bareelona 
B*»l!  3'elo 
Brar.  T.  1. 


c  r>air^ 

Do,,  i' 
Goiiiug 
Gtui.  Sip 
f  »>ns.  <.G 
Grown  Ii 


I  )';1r«ML  I*  .  - , . 

Ftome . 

D.  Gan.  Lr»?f  .. 
1 1.  Goal  Pref.  . .  ; 

Itom.  Tvl . 

(,of>d  T.  Lref.  .  . 
King  L  H 
Lk  of  the  \V(>0(Ja 

Rose . 

MaeKa\’ . 

Do..  Lref _ 

Maple  1. 1  . 

Do..  Lref . 

N.  S.  b’vel . 

Ogil\ne  . 

Do..  Lref . 

Ont.  S,  )’re . 

Lrnman:4  . . 

Lrov.  F  app . . 

Do..  Lr.f . . 

Que.  L.  II . 

Riordon . . 

Rogers  . 

I  to..  F  ref .  . . . . 


'4  C  Bread 


The  r’inaiiei.-il  Times  reaches  a 
class  »if  pen(i'e  who  are  iiifei-csfcil 
ami  able  io  huj  iinesliueiil  sceiir:- 
f  ies. 


AUTUMN  MEET 


. -  . . Ill 

This  picture  o/ DILLON’S  COFFEE  HOLSE,  shows,  in  the  foreground,  Place  d'Armes  in  1790. 
The  first  barrel  of  DOW  was  tapped  in  this  Coffee  House.  The  building  shows  prominent¬ 
ly  on  the  engraving.  It  was  located  corner  St.  James  and  Place  d*Armes,  on  the  site  later 
occupied  by  the  London,  Liverpool  and  Globe  Insurance  Building. 


.MONDAY  SKPT.  11,  TO  MONDAY,  SEPT.  18 

riRST  KACF  AT  i.lo  P.M. 

Special  Tralni.  dircri  «»  ilx-  Track  from  IVIndsor  Street 

fC.I’.n.l  Dally  at  I  20  a>iO  2.VO 

IleKUlar  Train*.  C.P  II..  12  I'.  I-^IO  iim<I  :!.1.-V. 

KeKUhir  Train*.  f,.T,*l,.  r.-.ir,.  l.:iO  aiirf  tl.  1.'. 

The  Best  Koole  for  .\utomoliiles  by  Micrliroake  SIreel  We»l  Io 
SI.  I/UuIk  Hoad. 

E.NTRAXCE  FEE,  *1..>0  TAX  IXCLIDED) 

Children  Mill  Not  be  Admitted 


Russell  M 
Do,.  Lref, 
Saw  Mas 
Ijo  .  F'rcf. 
Shr-d  .  . 

Do..  Lrtf, 
St.  of  (  an  . 

Do.  F’rtif, 
'for.  Rail. .  . 
Tueketts  .  . 
Twm  t  ity, 
Mihn.  Kly  , 
Lto..  F  ref. 


1  Friday 

1  Saturday 

1  Monday 

1  Tue3rl.1v 

1  Wednesday 

j  Thursday 

j  High 

1  Low 

i  High 

Low 

j  High 

1  Low 

1  High 

j  I.(OVV 

j  High  j  Low 

I.As’sec 

j  Bid 

Aivitibi  r.  P.  Co 

(:7 

i  tio 

1  08  1 . , 

04  ' 

1'  60 

06 

00'. 

1  GO 

1  06  1  00 

1  60'., 

I  00 

Ho.,  I’ref 

...  . 

08 

98 

1 

Aibesto.sCorpuriitiou 

1  OG  c 

1  GO  1 . 

1 

. 

. 

07 

07 

1  , 

Do.,  I'rcf  . 

'  .  .  . 

84 

82'  . 

A'liintiv-  ^nggr  . 

1  *^2  L 

•\:\  1 .. 

1  . 

23 

2T, 

22  A, 

1  22  " ,  I  22 "  1 

*v.\ 

22  1 .. 

Do..  Pvef  . 

I'.s 

T,S 

40  . 

:JS 

39'; 

39  • ... 

39  1  39 

1 

Bell  1  elephone  . 

117 

110^4 

117 

115 

117'; 

H7’,, 

118', 

117  '. 

1  1191,:  118', 

119', 

.  119 

Brazilian  T.  L.  S:  P 

-IT '4 

•171 

48  ; 

40'. 

47 -M 

47 'W 

47  ' 

47 

471,!  40,1, 

401, 

40 '  ' 

Bromptob 

:!5'v 

3.5 

T.7  1 

35 

35': 

1  r>5'’. 

35' 

55 

351,1  ;>5 

55  ’  N 

55 

n.  C.  Fishing  . 

2o 

25 

{T.  I'j.  Sf^rl 

12  ' 

12 

1 2 ' 

12 
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12'. 

13'.. 

13 
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14 

Bin 

Do..  1st  Pref 

7  r> 
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7.7  ' 

71 

75 ' . 

1 5  . 

75', 

f  it 
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7  5  1 4 

75 

Do.,  "ii-.d  Pref  _ 

Re'S  "  V 
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:;b  i 
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Can.  Car  &  Foundry 

. 

‘b; 

25 

25 

2f;  I . 

20 
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70 

78 
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50 ' 4 

56 

Can.  V.'oollens . 

j 
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27 

20 

20 

26 

25 

25  25 

25'4 

Do..  Pref  . 

TG 

TO 

77 

70 

70 
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149 
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Con.  Mining  1.^- Smelting 

1  27 

2t)  ''4 

‘2j 

20  1  0 

27 

27 

27  ' 

27 

27  27 

*’7  '  t 

20 14 

Detroit  United  Ry. 

. 
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08 

08 ' 4 

08  ; 

B8 

B8 

08  0,7  1 . 

08 

Dominion  Bridge 

bg 

S:1  , 

83 

Ht! 

s:; 

8;; 

SB 

Dominion  Canner.s 

;’.T 

T.G 

C.7  ! 

T.O 

38  ' . 

37’,.' 

39 ' 4 

i-'S'. 

39  39 

39 
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71 

Tt 

75 

74 

74 

74 

74 '  ■ 

74  '  . 

75  71' 

'1 5 

Dominion  Steel  Corp. 

•10 

40 

... 

Do.,  Tref  .  ... 

’» .)  * 

751  . 
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' 

' 

68 

00 

09  08 

09 
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:^.5 
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83 
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82',. 
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82 ' 82 

82 
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Do.,  Pref 

102  ; 
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101  j  100 

lo'i 

lllinoi.s  Traetion.  Prrf 

77 

77 

77  ’  0 

77', 

... 

77 

Lake  of  tile  Woods  Milling 

1 

X.fl 

1 

105 
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. 

. 

' 

Laurent  ido 

H7 

97 

99 

07 

98 

97 
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rS 

97-s 

l,v;'tl  ( ■oHsirnction  Co 

18 

1,8 

48 
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13 
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1 03 

101 1, 

Do.,  Pref 

• 
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08 

08 
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1 
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99 
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THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  16,  1922. 


BRITISH  EMPIRE 

First  Preferred 

CCORDING  to  the  balance  sheet  of 
the  British  Empire  Steel  Corpora- 
e  this  tion,  the  company’s  assets,  after  deduct- 

affords  goodwill  are  equal  to  over  $500  per 

share  on  the  preferred  stock  outstand- 


MACKAY  GROUP 
IN  RADIO  FIELD! 


Gorsip  of  the  ONTARIO  GOLD 
— - 1  RECORD  OUTPUT 


TOROJ^TO  R.triitVAT  PROGRESS. 


price  this 
Stock  affords 
a  return  of 


IN  THE  FIVE  YEARS  ENDED  1921 

QCr,'  combined  average  earnings  of  the  con- 

_ _  stituent  companies  of  the  British  Empire 

Steel  Corporation  were  equal  to  over  six 
times  the  dividend  on  the  present  outstanding  preferred 
stock. 

THIS  STOCK  is  listed  and  dealt  in  on  the  Montreal  Stock 
Exchange. 

Send  for  our  SPECIAL  BVLLETIN 

McCuaig  Bros.  &  Co. 

KHTABLISIIF.D  I84S 

Membert  of  the  Montreal  Slock  Etchange 

Cor.  Notre  Dame  and  St.  Francois  Xavier  Sts. 
MONTREAL. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 


Toronto 

Montreal 


Members 

Stock  Exchange 
Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


JOHNSTON  -'■WARD 


New  York.  _  An  agreement  has  On  the  .Strenl  there  fs  considerable  I  Toronto.  —  It  i.s  estimated  that  j  ! 

been  entered  into  between  the  Postal  j  comment  upon  the  activity  which  is;  gold  production  in  Ontario  will  this  j  | 
Telegraph  (^impany.  one  of  the  Mac-i  taking  place  in  the  market  for  To-  year  reach  a  total  value  of  $20,000,- 1  i 
,kay  Companies,  and  the  Radio  Cor-  ronto  Railway.  :  000,  a.s  lompared  with  a  value  cf  i  j 

poratlon  of  America  of  far  reaching  In  some  quarler.s,  there  was  a  $14,600,000  during  1921.  This  estim- M 
;  Importance,  according  to  announce- 1  <Il»Position  to  attribute  the  advance  ate  is  based  upon  the  fine  showing  [  I 
ment  ma/ie  by  Clarence  H.  Mackay.  |to  the  prospect.s  of  the  company  in  of  production  during  the  first  half  of  ■  : 

The  Postal  will  place  at  the  Service i ‘'onnection  with  the  valuation  of  its  the  year.  Silver  is  also  considerably  |  | 

I  of  the  Radio  Corporation  its  land  1  Property.  It  i.s  worthy  of  comment,  ahead  of  1921  for  the  half  year.  I; 

line  system  which  extends  to  all,  however,  that  the  proceedings  to'  The  following  gives  the  increases!' 

I  parts  of  the  United  States  for  oollec- i '^Pflnltely  fix  this  value  do  not  go  in  production  of  various  metals  for' 
tion  and  delivery  of  trans-Atlantic  j  forward  for  .«ome  weeks  yet  and  that 'the  six  months  ended  .lune,  over  the 
radio  messages.  This  ''will  bring!  *he  results  of  the  arbitra.tion  are  not  same  period  of  last  year:  — 
i  about  a  close-working  partnership!  likely  to  he  known  before  the  end  of.  Gold,  ounces.  4“C,3.38;  silver  oun- 
between  the  two  large  corporations, |  the  year.  .cos,  4,771,666;  platinum  metals,  oun- 

I  to  the  advantage  of  b.Tth.  Under  tlie  circumstances,  the  con-jees,  1G1;  cop]>er  sulphate,  pounds,  j 

I  This  will  bring  radio  witliin  the  ■  elusion  is  that  the  advance  is  simply  22,5.')3;  copper  metallic,  pounds,  49.5,-  j 

!  reach  of  people  living  in  all  parts  of;  taking  place  in  sympathy  with  the  899;  copper  in  matte,  exp.  tons,  505;  . 

^  the  United  States,  as  well  as  assur- :  general  market  movement.  I  nickel  in  matte,  exp.  tons,  425;  iron '  i 

I  ing  the  Po.stal  Company  increased!  -  ;  ore,  tons,  l.iX)4;  iron,  pig,  tons,  10,- j 

'  business  through  this  means.  j  HOLLI.NiiKK  ORE  RESERVES.  1517;  iron  arsenate,  pounds,  75.000;  | 

Mr.  Mackay  said  that  Postal  'I'ele-,  ...  ,  •  .  I  cobalt  metallic,  i>ounds,  2,411:  cobalt  |  : 

graph  had  Iveen  following  closely;  The  opinion  Is  expressed  in  mining  ,  0j(ide,  pounds,  153,510;  nickel  oxide,;' 
.development  of  wireless  telegraph,’  circles  that  the  projxised  doubling  pounds,  437.258;  nickel  cotialt  oxides, I 
land  while  he  is  of  the  opinion,  in  the  mill  capacity  of  the  Hollinger^  unsep.,  pounds,  647,254;  nickel  me- j  j, 
which  Radio  experts  concur,  that !  talllc,  poiuuls,  102,200;  other  nickel 

I  radio  never  will  supplant  cables,  (f  I  statically  bring  about  an  increase  in  compounds,  pounds,  27,270;  lead,  pig,! 

^  i  still  will  have  its  value  in  its  special  reserve.s.  i  IKiunds,  1,993.880.  jg 

T  ;  field  as  a.n  adjunct  to  cables  an.l  ai  argued  that  the  handling  of  a  q-jip  total  value  of  prodiicti'on  was  H 

_  I  .stimulus  to  Increased  u.se  of  commu- I  i*''rgcr  tonnage  and  the  general  de-  $14,448,312.  iB 

I  nicatlons  by  telegraph  cable  and  I i"  make  - -  .m 

i  radio.  po.ssible  to  carry  on  development  ..-rp  ypy  q|  IO  || 

I  His  company  had  just  consum- j  ^  greater  scale  than  ever.  '  AIVI  tu*  nULutli  I  LnW  10  ■ 

mated  an  agreement  with  the  I'eefun-  Millerton  b^ifon  is  a  ilAllI  rill  I  11  nATirimil 

I  ken  Company  of  Germany,  the  great ;  body  atwut  l.,7  feet  wide  NnW 

•radio  manufacturing  company  which  j  i'’  $6.50  ore.  It  is  _  H 

■  has  constructed  radix)  stations  In  al!  I  Glory  Hole  mining  ,  .  ■ 

parts  of  the  world,  whereby  the  Mac-  j  can  possibly  reduce  cost  25  p.c.  under  At  a  mewing  here  this  week  at  the  ■ 

kay  Interests  secure  the  right  to  pur- r  he  current  rate.  In  addition,  a  big  head  office  ol  the  company,  the  ^  H 

chase  from  the  Telefunkeii  ( 'ompany !  shoiilrl  result  from  the  hydro-  shareholders  of  Ames  Holden  Felt '  H 

ail  high  powered  radio  apparatus  i  c'<totric  development  now  being  f'ompany  unanimously  ratified  the  'H 
necessary  to  construct  in  the  United '  nnflertaken  by  HoIIinger.  l.roposals  of  reorganization  put  for-  I 

States  one  or  more  high  powered  i  "^'he  wnipany  is  now  employing .  ward  in  connection  with  Ames  Hold-  ■ 

;  radio  stations  for  the  transaction  of '  2.2rtfi  men  and  will  I  en  .McCready  and  Ames  Holden  FcU.  H 

radio  business.  probably  increase  this  to  3,000  with.  The  iiieeiiTig  was  of  but  .short  dura- 10 

'  This  contract  also  carries  with  il  ^he  enlargement  of  the  mill.  :  lion  and  there  was  no  opposition  to  ■ 

I  the  right  to  a  proportion  of  wireless  -  I  the  program.  ■ 

traffic  out  of  Germany,  and  also  to  l/0<  \E  PORT  ACTIVE.  I  Reorganization  plans  have  now  '  B 

I  exchange  radio  traffic  -with  the  Tele- 1  , _ ,  ,  been  accepted  liy  the  First  and  Sec-  H 

'  funken  stations  In  all  parts  of  the  I  '  t-uu  «  ii  n-"' o '*  )•  Itondhoidcrs  of  Ames  Holden 'B 

:  world.  'Phis  insures  to  the  .Mackay  j  ^  ,.  j,,!,  .  ‘‘‘  .Met  ready  ;  ompany, and  by  the  bond-  I 

I  I  interests  opportunity  of  ontcriiu;  ra-  i  rv-icio  ♦Hfurxncvi.  ^  '  linldf  rs  of  tho  Felt  Company,  as  well  H 


McDoiigBlI  Si  Cowans 

Members  of  the  Montreal  Stock  Exchansa 

130  St  James  Street 


AMES-HOLDENPLANIS 
NOW  FULLY  RATIFIED' 

At  a  mef'tin.g:  here  this  week  at  the’ 


I  iL  11  a'  i-  li  liOoal  harl>or  activity  i.s  keen  just 

funken  stationiS  in  all  parts  of  ^ru;  ,...1  •*  ..  *  .  V  *u  * 

world.  This  insures  to  the,  Mackay  I 

interests  opportunity  of  entering  ra-  i  ‘u  n  ^  f  in  "  w 

dlo  field  as  a  oompetitive  factor  with  i  scheduled  to  pass  tli rough  ihe  port 

its  owov  organization  if  It  so  desires.  : 


the  enlargement  of  Ihe  mill.  :  tion  and  there  was  no  opposition  to 

-  program. 

I,0<  \E  PORT  ACTIVE.  I  Reorganization  plans  have  now' 

,  ,11  .■  1*  1  1  .  ,  been  accepted  l)y  the  First  and  Sec- 

lyocal  liarl»oi  activity  is  keen  just  j  ,,  ,1,  p  »  ,,  u  , 

now.  This  week  it  was  .stated  that  bondholders  of  Ames^  Holden' 

a  big  fleet  of  grain  vessel.s  was , 

scheduled  to  pass  through  the  port ' EHt  Company,  as  w-ell 
this  month.  Fifty-five  tramp  steam-' the  ^archolders  of  each  com¬ 
ers.  a  few  of  which  have  arrived  b^ny.  so  Uiat  the  m.inagemeut  now 


Montreal  Stork  exchange 
Toronto  Stork  Kxchonge. 


171  St.  James  Street,  Montreal 


Toronto 

Eondon 

Kinitston 


Moncton 

Sydney 


.St.  .lohn’s,  Nfld. 

Halifax 

Sherbrooke 


DirrrI  PriraleWire  Conncriiovs. 


^ 'already,  will  cari-y  such  a  large  bill  sanction  to  proceed  as  raii- 

f.ANAniAN  I  nnnMnTIVF  •  amount  of  gram  that  officials  of  the!  poi^sihle  to  pul  the  plans  into 

uniinuinn  LUuUmUllf  C  ,  Harbor  commissioners  think  that '  f^eciition.  Thi.s  wiU  be  done  with- 

CUT  COMMON  DIVIDEND :  .“,''11.^1^00“ iS’ - 

■ -  i  year  s  shipments  PIIRAN  PANAniAN  Tfl 

Directors  of  the  Canadian  Eocomo-!  ’•’hb  railway  strike  In  the  United  UUDfAH  UnllnUHIll  lU 
five  Company.  Limited,  at  Hamilton,  *^bitps.  combined  with  the  increiuse  MNUr  DCTTPD  CUfUA/IUn 
have  cut  the  dividend  on  the  common  European  burdng  and  the  lower  ITiniiC  DLI  I  Lit  OnUfVillU 

stock  In  half  hy  declaration  of  1  peri  *•*'  "  ‘ire  among  the  reasons,  - 

cent,  for  the  quarter.  The  regular  | ‘^”’1  *’)i.s  record  shipment  Figures  for  .1-^,^  financial  statement  of  theCu- 


CUBAN  CANADIAN  TO 
MAKE  BETTER  SHOWING 


HarUaneJ  B.  MacDoutiaU 


Robert  b.  MacDougall 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 


102  NOTRE  DAME  STREET  WEST 

1  clephonc  Main  253 — 259 


preferred  dividend  of  l%  per  cent,  only  nhnut  4.5  of  the  steamers  are 

for  the  quarter  was  also  declared.  |  w  ill  carp- 

u,  i„  .11  a-  total  of  over  (..-iftO.OflO  biishc  s.  In 

I  both  dividends  being  payatile  ticto-  .  .u-  ,u  1  •  j  ,, 

1  _  J ’ ,  .  ,  piA  addition  to  this  the  regular  trade  wi 

I  lier  1  to  stock  record  September  20.  1 

I  ,  ,  ..  I  go  on  as  usual.  , 

!  No  very  great  surprise  was  croaled  |  _ _ 

!  on  the  Street  hy  ibis  action,  in  view'  m  ^  ' 

'  of  the  poor  showing  contained  in  the'  I  MumlD  vUm1A/||L|0 
'  recently-published  annual  report.  LwWfkIl  OrlwfVlIvU 
For  some  time  past,  il  has  been  j  etr*  na  ii 

;  known  th.it  Canadian  l/ocomotive  was!  flL  |JA||  |ZD||\V 

having  an  unusually  dull  period  and  1  Ul  ftfllL  UllUOO 

i  it  was  a  foregone  conclusion  that  the  _ _  ' 

annual  report  would  show  a  dificlt.l  Another  deeline  w:is  rrcoidrri  in 


LOWER  SHOWING 
OF  RAIL  GROSS 


The  financial  statement  of  theCu-| 
ban  Canadi.-in  Sugar  Fompany  for  the 
fiscal  year  ended  .June  3<).  1922.. 

should  shortly  be  in  the  hands  of 
sharelioldcrs.  it  is  understood  tha: 
the  compan.i's  situation  is  more  fav¬ 
orable  than  was  antici])alc<l  .sorn  ■ 
months  ago.  because  of  marked  im- 
provcincnl  in  the  market  for  raw 
sugar. 

Valuing  the  unsold  balance  of  su¬ 
gars  on  liaiid  at  the  enti  of  the  com 
liany's  year  at  3  cents  per  lb.,  it  is 
understood  that  earnings  for  the  past 
year  haive  hren  sufficient  to  pay  op- 


Rurneh. 

l/pORTEOUS 

1  &€0. 
STOCK&BOND 
BROKERS. 


ntSTJORNSTKEer.  mNTlKAL 

TtICPIlOMe  MAIN  038Sr6 


Here  is  a  Review 

that  will  put  you  in  close 
touch  with  the  mining 
market,  and  give 'you  the 
latest  and  most  reliable 
information  on 

Teck-Hughes 

Argonaut 

Wrighl-Hargreavc!, 
Hunton-Kirkland 
Dome  Mines 
HoIIinger 
Castle-T  rethewey 
McKinley-Darragh 

A  copy  gladly  sent  you 
on  request.  You  will  be 
obligated  In  no  way. 

Homer  L.  Gibson 

AND  COMPANY 
Bank  of  Hamilton  Bldg., 
Toronto,  Ont. 


The  Basis  of 
Successful  Investing 

Surressfii!  inv**«lng  is  built  on  n 
basis  of  knowledge  of  what  .vou  are 
buying.  Voii  must  buy  a  8A»curlty 
on  the  pAii  performance  of  the  com¬ 
pany,  and  not  on  the  name  alone. 
"Flgujea  rtAiiT  Uo.*'  and  thereby  in¬ 
dicate  the  only  safe  method  of  In¬ 
vesting. 

For  your  guidance,  therefore,  we  are 
issuing  a  complete  and  Invaluable 
little  compendium  of  company  sta 
tistics  which  will  soon  be  ready  for 
gratuitous  distrtbutlOTL 


annual  roport  woiiio  snow  a  afncix.  Anothn-  flrclino  w;is  rrrortird  in  nntlors-^rooii  tnai  riirnini^s  tor  inr-pa.-i 

lin  2.53—2.59  though  it  Is  doubtful  if  il  was  antici-juip  volume  of  Canadian  railway  i''il<'i<-lent  to  pay  op 

_ _ I  pated  by  many  that  the  defieit  would  I  pj-oRf,  parnings  for  the  first  week  of  crating  and  maintcnaiicp  expfnses 

. g— be  as  great  as  if  turnefi  out  to  be;  a  |  c;pptp,f,),pp,  earnings  of  the  tliree  ^"’<1  laxes.  bond  and  tiaiik  interest 

'  . I  loss  of  .$166,300  after  bond  interest  j  roads  amounting  to  $7,957,882.  a  de-.ai'd  depreeiatioii.  and  to  l.“ave  .some 

PnCPDAlfC  AIIPIICT  UCT  $446,300  after  all  charges  andicrea.sp  as  compared  with  the  .same  small  siirp'-iis  for  the  preferred 

uUuunHfL  nUUUw  I  lltll  adjustments.  !  week  of  last  year  of  $1,098,286,  or  shares. 

nnilDI  C  TUC  nilfinCkinl  eomiiany  W.1SI12.2  per  cent.  Since  the  end  of  tlie  company's  fi-- 

UUUDLl  I  lit  UIVlUtNU  strong  position  hardly!  This  showing  which  h.as  heen  a  cal  year  22.292  liags  of  sugar  have 

_  'Offset  the  effect  of  this  and  the  re-:  fairly  consi.stent  one  for  some  time  lieen  sohl  .it  an  average  price  p"! 

Tlie  (k>8gravp  Export  Brewery  Oo  ■  of  Aemilius  Jarvis,  tlie  prpsl-|past.  Iiowever,  is  usually  offset,  hy  a  pound  of  :i.21  cents,  and  as  the  sugar 

I.imited,  has  hi.st  issued  its  stale- i  going  to  show  that  practieally  j  lowering  of  operating  costs  wliich  rnarlcct  h.-is  been  strong  witli  a  ten- 

man  for  Augiist  showing  the  h'gth'  orders  for  the  principal  output  of ,  has  ii  beneficial  effeet  upon  the  net  deiu  y  to  higher  prices,  it  is  felt  th.it 
es't  enmirie-c  Company  had  Iicen  placed  during !  showing,  whielt  hitler,  however,  is  the  liaianee  of  sugars  on  hand  wil 

S  br^eiv  reopening  of :  der-ionly  avallal.le  onee  each  raonlh.  pp  .old  satisfactorily. 

The  net  earninirs  fm-  Aiis^ioi  statement  rp.specting  tlie  cer- 1  i'anadian  Pacific  earnings  for  the  The  comp.any's  ctxsh  position,  it  is 

t'>6  qqj  whinii  la  n<iQ.-i..  f*.  itHintj'  of  orders  in  the  immediate  ru-''''rek  ended  September  7.  were  $3.-  presumed,  will  be  favorable,  as  alter 

»..t).H.j4.  wnicn  IS  nearly  twice  tbe  i  a  nt  non  .j  _ 


j  4!,5.900.  a  decrease  of  .$496,000  or  liquiduting  unsold  sugars  the  co'u- 
a  12.55  per  cent.;  t  anadi.in  .\ationa!  pany  should  hav-e  no  hank  loans. 


^  ,  .  lore  1  '•DO.''',,),  a  ueerease  oi  .>'tMh,o(iii  or 

amount  of  the  dividend,  recently  de-  companv  has  been  paving  a  12.55  per  cent.;  Canadian  .National 

dared,  and  ptiyahle  Ocioher  16  to  ^  r  o  eirniiigs  were  •’.55  137  a  den-e-.se 

stockholders  of  record  September  30.  'I'vld^d  at  the  rale  of  2  per  !  ij'V 

ISw."'  I™,  P„  I,  only  ,h,  "1  or  I  ,  ,  rrr  . 

ti-oao  wisdom,  under  the  l•ircllnl.stanees.  '  The  following  talile  gives  the  earn 

-Ma.V . $1(,0.30  _ _  lings  of  Ihe  three  roads  for  the  week 

■loo*’ .  14,539  iM  os  contrasted  with  Ihe  showing  diir- 

VUL'i . iS  i  FRESH  GRAIN  RUSH  IS 


iSws^"'  ‘’^*”«^Heent  peV  quarie;  is  only  the  part*  ofidecrease 

May' . $17.0.30  wisdom,  under  the  .■irciini.stanees.  !  ,^ 

.fiinp .  ...  14,r>30  as  confr; 

!  ^tii  ;  ;  iFRESH  GRAIN  RUSH  IS  -  - 

I  For  the  four  months,  the  total  is  I  NnW  PYPPPTFIl  UPRP 

i  $7.3,138,  being  7%  per  cent,  of  the;  liUWl  LAI  LU  I  LU  IILIiL^  Week 

I  company's  capital  of  $1,000,000,  con-i  -  ending 

I  sisting  of  100.000  shares,  hav'ing  a  par  |  According  to  opinion  expressed  •  Aug.  7 . . 
j  viiltie  of  $10  each.  i  here  the  rush  of  grain  through  the  I  Atig.  14 

j  The  steady  growth  of  sales,  show-  jmrt  of  Montreal  during  the  balance!  Aug.  21 
I  ing  appreciatibn  of  its  products,  In-  of  the  current  season  mill  he  part icti- 1  Aug.  31  . 
I  dieates  Increasing  net  earnings.  It  larly  heavy.  The  new  grain  from  the  Sept.  7 
is  believed  that  the  'total  net  revenue  west  is  now  on  the  way  to  this  port.' 

I  for  the  first  complete  ye-ir  will  Thus  far  this  season  the  port  has!  Aug.  7.. 
j  amotrnt  to  not  less  than  15  per  cent,  rliiand  led  about  90,000.000  hiushels  of;  Aug.  14 
I  on  the  capital.  I  grain,  as  compared  wltli  138,4.53.980  Atig.  21 

j  -  -  -  ...  bushels  in  the  1921  season,  and  it  i  Aug.  31 

i  «iii  ox-wir.i.,  fKwrwAT  '  is  confidently  forecast  that  la.st  year's  Sept.  7. 

,  I  AEE  OGIEYIE  ,1NM  AT..  ^  |  huge  total  will  be  exceeded  this, 

j  It  Is  announced  that  the  annual !  season,  :  Aug.  7 .  . 

meeting  of  shareho'ders  of  Ogilvie!  The  Harbor  Cxymmissioners  have ,  Atig.  14 
I  Flour  Mlills.  I.imited,  has  been  called ,  <'ompleted  plans  for  the  handlin,g  of '  Aug.  21 


BAROMETRICAL  VALUE 
OF  CANADIAN  PACIFIC 


'ing  the  preceding 
:  August  :  — 


I'AEE  OGIEYIE  ANM'AE. 


a  copy  for  you ; 


JOHN  STARK  &  CO. 

Eiitahliska4  Mcabcri 

1970  Taraafa  Stack  Bickaafc 

Royal  Bank  Bnildinc,  TORON'TO 


I  Saw  It  In 
Wxt  ftnanrfal  (Etmes 


'  for  Oc'lober  12,  at  3  p.ni. 

1 -ii*i 

I- - - - 

A  Superior  Service  in 

MINING  SHARES 

,  pROETTS  in  the  market  are 
largely  determined  by  the 
speed  and  accuracy  with 
which  your  orders  are  cxe- 
'  cuted.  and  the  reliability  of 
the  information  upon  which 
you  trade. 

A  LI,  ORDISRS  entrusle.d  to 
^  this  house  are  executed 
with  every  care,  Ihe  client's 
interests  being  fully  protect¬ 
ed. 

QUR  "INVESTORS'  BULLE¬ 
TIN."  issued  each  week.  Is 
a  source  of  reliable  informa¬ 
tion.  This  week's  issue  an¬ 
alyzes  the  McIntyre  report, 
reviews  the  HoIIinger  situa¬ 
tion,  covers  developments  In 
the  Kirkland  Lake  and  West 
Tree  camps,  and  contains 
much  other  profitable  infor¬ 
mation. 

j  WE  WIl.I.  HE  F’I.E.\SEI)  TO  M.\IL  ' 
i  a  copy  ouch  w  oek  upon  rpqiic.st.  or  | 

I  place  at  your  dispo.sul  the  facilities 
!  of  thi.’  company  in  the  purchase  or  I 
sale  of  securities.  i 


:  the  final  rush  of  grain,  and  Dr.  W.  1.. !  Aug.  31 
McDoiigald  holds  the  oidnion  that  no  i  Sept.  7. 
hitch  will  be  experienced.  - 


EXPECT  EASY  HANDLING 
OF  NEW  GRAIN  HARVEST 


Ottawa.  -  It  is  im;  amicipaied 

I  that  there,  will  be  any  difficutyj  Rocent  stock  market  activity  for  ”  .  1  _ 

I  experienced  this  year  in  liandling  the  ;  .Manitoba  Power  .stock  was  iK)intcd  !  — . ■HATinkl  CAirClil 
western  grain  cmp.  unless  the  cropjtoon  the.’^ireel  as  indicating  incrs.-is-  fijlf  fllJ[jT|nN  oALto  IN 
I  shotilil  lu-ove  eonstderahly  larger  ed  activities  of  the  eomiiany.  ■  i  MABaBBr>aiA*>r«  ' 

;  than  is  anticipated.  This  opinion  |  It  is  .stated  thai  constnurion  on  MnNTQPAI  nQMMFNCEU 
I  was  expressed  at  a  conference  held'tlip  water  power  development  is  I»»wl6  I  nwnu  vwifiifiuiiwui/ 
here  betw  een  members  of  the  Board '  progressing  in  a  satisfactorv  manner.  The  Annual  Fall  Fur  .-Vuction  of 
of  Grain  (kjmmlssioners  and  the' in  fact,  that  the  work  is  ahead  of  <ho  Canadian  Fur  Auction  Sales 
i  Hon  W.  .1.  Robb,  Minister  of  Trade !  schedule-  The  first  installation  will  Company.  Limited,  began  here  this 
'■  &  Commerce.  Increased  railway  !  be  about  eu.OOO  horse  p,>wer.  and  it  week. 

I  facilities  at  the  head  of  the  lakes 'is  expected  that  the  ctunpany  will  rhe  trade  is  now  fairly  well  recov- 
!  and  well  a-s  Ivetter  elevator  service  have  part  of  the  development  in  Pfcd  from  the  extraordiniiry  condi-  ^ 
'will  enable  the  operation  this  year  |  operation  by  Itecember  next,  tions  which  existed  during  th®  ptist 

!  to  be  smooth-  In  addition  to  the  large  block  of  lew  ycitrs  and  which  caused  a  posl- 

;  It  is  expected  thai  the  first  of  this'  power  under  contraet  fo  the  tVinnt-  l>oneniPnt  .and  in  some  insiances  thej 
j  year's  grain  w-ill  commence  to  arrive  peg  Electric  Railway  Convpany  Ihe  cancellation  of  regular  sales  at  dif- ' 
i  through  the  .St.  Lavvrejice  River  ports  company  is  negotiating  for  the  sale  ferent  points  only  a  year  ago.  The 
!  within  a  day  or  so.  of  an  additional  block  which.  If  con-  general  feeling  in  the  trade  is  that 

I  - . — -  siimniated.  would  take  the  halanco  the  severe  decline  in  prices  has  gone 

I  (’\>'.  LOI'OMOXn’C  AXM'AI,.  of  the  first  installation.  Ills  limit  and  that  any  changes  which 

.  -  -  take  place  in  the  near  future  are 

Kingston.  At  the  annual  nieetlngi  i.-i'iifwi-^  PLIT'FRS  GOOD  VKilt  ‘  more  likely  to  be  uiiward  than  down- ; 
of  the  Canadian  Locomotive  Com-'  '  ^  i  i,.x  i  r.M>  9  E.M(. 

pany.  Limited,  the  following  officers  '  The  fiscal  year  of  the  Famous  Advices  from  Winnipeg  covering 
land  directors  were  elected  :  ]■'.  G.  !  I  layers  taiiidian  ot  pot  alion  ended  |  ,j,p  auction  sale  held  there  not 

I  Wallace,  president:  Wni.  (  asey  and  | 28.  and  t  Is  under.stood  tnat ;  long  since,  was  that  a  hardening  in. 


id  with  Ihe  showing  diir-  »  tiarometrlcal  indicator  of  the 

pceding  weeks  during  •''''''I'l  of  condition.s  and  affairs  in 
this  country.  Canadian  I’acific  ha.s 
P,  R.  no  jieer  on  the  stock  market,  for  the 

com.iia.ny  is  so  closely  linked  with 
1922  Per.  P.c.  ;  every  pha.se  of  iictivlty  throughout 

$•3,28:5.1100  $388,000  10.5  '  Canada  that  the  prosperity  or  adver- 

.3. .51 1,09')  2:;-i,oon  0.2  sify  of  the  country  at  large  is  shared 

.  .3,::69.iioo  125.000  3.5  r'liially  liy  the  railroad  company-  In 

...5,328.000  107.000  7.09  view  of  this  fa<t.  the  performance 

.  3,4.55,(010  496.000  12.55  of  C.  F.  R.  on  tho  Slot  k  Exchanges 

R-  this  week  is  particularly  gratilyiiig j 

to  citizens  of  Canada,  I 

-'hi, 0(8  12.8  q'hp  stock  has  steadily  moved  ahead 

1  A-o'cie!  York  and  on  the  Canadian 

!,’.!l,’'on?  jil  !  exchanges,  and  has  not  only  cstab- 
""  (i  't^'r  “■*'  lished  a  new  high  for  the  present 

«•> -iiVn  1®/ na-  -  .o  .'9ar.  hut  has  reached  levels  not 

2  29!i  73S  »  *7  856  *  34  attained  since  1919.  Some 

2  318-156  *  lii  eoi  67  ''’M’rovement  in  cafnings  was  shown 

3  1  18  819  371*544  10  61  iiivesting  ptiblic  is 

2  147  715  '’68  995  II  1  ‘'onfirlent  Ihat  the  money  returns 

will  iH'  considerably  augmented  dtir- 
,p  Ing  the  balance  of  the  year,  when 

_  I  Canatla  will  move  it  bumper  crop. 

Mnmiirn  nn  I  lo  this  favorable  prospect 

I  UftEK  CO*  f’”'*'*'’'  f^'t  that  the  company 

■  AiBiM  Pfofflorl  by  American  lat'or 

IS  PnnRnFSSlNR  tronbles,  which  turned  considertitile 
lO  rnUUIlLOOIRU  hnslncss  in  tiio  way  of  the  Canadian  ^ 
Pacific  flail  way  Co. 


MANITOBA  POWER  CO. 
WORK  IS  PROGRESSING 


FUR  AUCTION  SALES  IN 
MONTREAL  COMMENCED 


STOCK  BROKERS 

HALIFAX  ST.  JOHN.  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Eranclies  and  New  York 


Davidson  Now  a  Better 
Buy  Than  Ever 

When  Davidson  shares  were  ffrst  offered  to  the  public  seme 
years  ago,  thousand.s  of  investor.s  w-ho  thoroughly  inve.sti- 
gated  the  outlook  foi  this  property  inv(-»ied  to  their  limit, 
.M.e.ny  of  the.“e  people,  through  nece.ssity,  were  foi-cerl  to 
realize  on  tlieir  holdings,  in  *;nan.v  cases  at  prices  far  helow 
intrinsic  value.  Xow  that  a  market  for  this  stock  has  been 
•-.siahli.shed  on  the  stock  exchange,  .showing  a  profit  to  these 
purchasers,  many  have  taken  axivantace  of  it 
This  stork  has  beeji  steadily  absorbed  until  j-esterdav  very 
little  was  forthcoming,  and  the  market  showed  a  decided 
improvement 

With  the  market  in  this  improved  condition,  we  took  for  a 
steady  inerea.se  in  the  tnaiket  prie.e  i,f  the.se  share.s,  and 
.stronglt  recommend  their  pin  chase. 

Work  is  being  pushed  forward  a.s  rapidly  as  possible,  and 
everything  i.s  being  done  to  bring  this  property  to  a  pro¬ 
ducing  I'lage  When  thi.s  rime  arrives  Tiavidson  share., 
w-l'l  he  .selling  in  line  with  the  higher-priced  issues  on  th* 
exchange. 

W'lrc  yotir  orders  at  oxir  expense. 

J.  P.  Cannon  &  Co. 

MemherN  StandarU  Nfock  Kxrhanx^e 

56  Kl.x;  STRKliT  BEST  TORO.MO 

Adclaidp  .334‘2>.3.34.3 


THE  PIGGLY  WIGGLY 

CANADIAN  CORPORATION  UMITED 
8%  Preferred  Stock 

has  been  ptirchascd  hy  thg  active  head  of  a  num¬ 
ber  of  the  largest  Canadian  companie.s,  and  it  has 
also  heen  purchased  by  numerous  small  investors. 

In  all  our  experience  we  have  never  known  of 
an  investment  which  so  appealed  to  all  classes. 

It  has  been  truly  said  that  “the  PiRgly  Wigply 
store  is  just  one  kind  of  a  store  for  ev'ery  kind  of 
people.”  This  fact  no  doubt  accounts  for  the  wide 
interest  shown  in  the  stock. 

If  you  become  a  shareholder  you  will  before 
long  be  "lad  to  have  had  a  part  in  what  this  com¬ 
pany  will  assuredly  do  for  Canada. 

Fill  in  coupon  to  day  for  full  information. 

W.  R.  CHARLTON  &  COMPANY 

Investment  Securities 

203  Dominion  Express  Building,  Montreal. 

T**lrphoiiPs :  Main 


send  me  fitU  pHrllcnlHP*.  of 
I’iCClT  WiRKl.f  H''>  riefYTt^d  >I«rL. 
and  infmniaMon  uboiil  th*»  rom 


DAVIDSON 

Compare  the  Price  of  This  Stock  With  Other  Issues 

Keep  in  Mind  These  Facts: 

Thai  ih**  Pnvidson  ha'^  undorj^ono  major  dev*lopnonT  and  is  9 
pi  fVf'n  min^- 

That  ihii'o  #'TTArir.Y*t  rs  of  ropui*'  lnv»»  rxaminrd  thp  property  and 
that  thi^y  all  in  suhstanco. 

Tltiil  tlir  last  ror)ort  niadF  for  I.cnplish  jnt»r'*sts  identifi^'i  with 
tho  CY’mpa  ty  pavo  a  total  of  S.9.."()a.rtf)0  in  or^  bAtwoon 
tho  .".50-foot  lovol  and  tho  surfaoY*. 

That  di?tm«)nd  drilling:  <hirine:  th»‘  past  few  niT*nths  ha?  provon 
iho  oxKstenro  of  nro  avorajring  as  hiph  ?12.00  if)  the 
ton  at  a  dopih  of  fo#»t. 

That  th*  rompanv  has  rf»cf'nily  h^f»n  finanrod  to  th^  '‘Xterit  of 
$p00.000.  th#*  funds  To  tfo  nsf“d  for  th^  bnilding  of  a  larg-e 
mill  and  tho  sinkinpr  a  now  working:  shaft  to  the 
l.onn-foot  lovoi  NAithont  do|a\ 

Make  your  comparison  with  oihor  issno??.  faking^  thoso  points 
into  oonsidoration. 

There  is  only  ono  answer— 

BUY  DAVIDSON 

ll'i'rc  your  orders  at  our  expense 

F.  C.  Sutherland  &  Co.  Ltd. 

4  and  5  King  Edward  Hotel  Building 

rhonos  Main  6204.  620.5,  6206.  TORONTO,  ONT. 

Menihors  Standard  Stock  exchange. 


'  within  a  da.v  or  so.  of  at 

1  CAN.  LOCOMOTIVi;  AN'M  AI,.  '>f  ti 

Kingston. —At  the  annual  meeting! 
of  the  Canadian  i.ocoinotlve  Com-'  *  ' 
pany.  Limited,  the  following  officers  '  Th 
land  directors  were  elected  :  ]■'.  G,  !  Flay 

!  Wallace,  president:  Wni.  Casey  and  i 


ALABAMA  I’OTVF.R  PLANS 

RIG  HIORO  DEVLLOPMKNT 

Application  has  heen  made  by  the 
Alabama  Power  Co.  to  the  I'.  S.  Fed- 


M  ATTAI.  AMPS  OPI- RATION 

(  ONTIM'KS  STEAI9T 

Operation  of  Mattagami  Company’s 
properties  by  a  receiver  continues, 
says  Investment  Items,  of  the  Royal 


'  a  ropy  euc-n  «  pvk  upon  rpquc.st.  or  |  . .  .  .......  ......  ,  -  i.,  ...  siiu-e.  was  mat  a  naruening  in  i -  -  -  i  savs  Investment  items,  ol  the  lioyai 

place  at  your  dispo.suj  th.  facilities  :J.  L.  Whiting,  vice-presidents;  Aemi- ,  <’nrnings  wete  siigiiti>  m  exiess  ol  pj,  j, pp3,  yvater  Power  Commission  for  SeVurilies  (.•orr>oration.  The  coinna- 

i  sale*'of'^8"A^rrtrci"  Uus  Jarvis,  chairman  of  the  hoard;  |  H’o^e  for  last  in  w  hicli  tha  com- ,  jp  pp,.  pp„^  -p  ^p,,  pp„j  cross  ,  authorization  to  develop  a  new  hydro  ,-,y's  plant  has  been  working  for  some 

I  _ : _ I  Wm  Haity.  jr.,  secrelary,  and  J.  H.  pany  earned  a  suiplus  in  excess  of  ifpx  had  recorded  Ihe  largest  ad- i  electric  project  on  the  Tellaimo.sa  .  j^jp^ths  past  at  ftill  capacity.  A  faJr- 

-  Blrkett,' treasurer.  Other  directors  Us  preferred  dividend.  i  vance  and  mink  had  sold  30  per  cent.  River  to  supply  Hil.OOO  horsepower  i  [y  readv  market  ha.s  been  found  for 

Nimnnc  hnnotu  Xr  Ctk  are  Aemlllus  .lan  ls.  Robert  Hobson, ,  Business  during  the  summer  |  higher.  ,  for  distribution  among  the  cotton  |  I'hp  entire  production  at  prices  suffi- 

ullllUUo*  /IEIICVy  (X  vUb  ■'Varren  Soper  and  James  Carruthers.  months,  which  iisnally  is  particu.ar-|  „  .  _  -  .  factories  In  the  eastern  section  of  cjpnt  to  show  some  reduction-  In  the 

K-  —  Aftcf  the  meeting  diicctors  issucd  '  H'  diill.  thls  year  has  been  better  ou  (  ISSLE.S  NEW  BOOKLET.  'Alabama.  i  company's  banking  indebtedness 

ft  statement  that  contracts  had  been  .account  of  the  weather.  Tt  isj  Fhr  ('rown  Trust  Company  has  is- j  Four  dam^  arc  to  be  constructed  through  liquidation  of  Inventories- 

.MONXKEAL  TORONTO  scoured  for  the  retnuldinjr  of  n  num-  ;  expected  that  with  -  conoinics  matiej  sued  for  general  circulation  a  vaiu-  at  an  estimated  cost  of  $12,000,000.  ;  There  ii^  a  tendency  towards  higher 

ISA  St.‘ Jamri.  St  MrKinnon  Ruiidinr  locomotlves.  rro.spects  for  in  the  operating  expenses  and  im- 1  able  booklet  entitled  “Succession  Du-  j,nd  in  addition,  a  90-mile  high-power  price.*  for  ea.*y  bleaching  snlphite 

Adelaide  MOd-SMi  business  were  much  improved  .iiid  proved  conditions  the  compan>  S;  ijpft  in  the  Province  of  Queliec."  The  I  transmission  line  to  connect  with  pulp,  wrhich  higher  prices.  If  realized. 

■ '  if  conditions  continue  favorable,  new  earnings  should  show  improvement  iitt!,o  volume  covers  its  purpose  fully  1  the  Mitchell  Dam  and  Opelika  and  i  will  materially  improve  the  compa- 

contracts  should  soon  be  obtained.  during  tbe  coming  year.  1  and  in  interesting  manner.  Ijanctt.  jny's  position. 


